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THE MONEY MARKET. 


THERE was a considerable displacement of funds this 
week in connection with the allotment of the Japanese 
Loan, as the issuing banks which had promptly lent out 
the subscription money had to calla portion of it in 
again, in order to return the deposits of unsuccessful 
applicants. This, however, had very little effect on the 
loan market, which has throughout remained abundantly 
supplied with credit. Loan rates have, consequently, 
not varied much, the present quotations being 1 to 
1} for money over the night, and 14 per cent. 
for advances for a week. Early in the week there was 
in certain quarters an expectation that the Bank rate 
would be reduced to 24 per cent., but at their meeting 
on Thursday the directors decided to make no change, 
and wisely so, as the weekly return showed a reduction 
in the reserve of £357,000, bringing it down to 
£23,027,000, as compared with £25,151,000 at 
the corresponding period last year. This reduction 
is entirely due to the withdrawal of gold by the 
Scotch banks, and to provision being made for! 
the Whitsun holidays. In_ itself, therefore, it is 
not of much importance, as the money withdrawn in 
this way soon filters back to the Bank again. Still, the 
loss of strength is a good reason for refraining from 
reducing the official rate at present. And a more cogent 
reason still is the continuance of the French donend for 
gold, which is so strong as to absorb all the bars offering 





in the market. That Paris should be such a persistent 
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buyer of gold here at a time when she 1s receiving sarge 
amounts trom the United States is rather remarkable. 
By some it is attributed to a desire on the part of the 
French banks to strengthen their cash reserves In view of 
the possibility of further Russian reverses in the Far 
East, which, if really serious, might alarm French 
holders of Russian bonds. And no doubt that has 
been a contributory cause. But a more potent in- 
fluence has been the withdrawal by the F rench banks 
of capital they had previously invested in English bills, 
their holdings of which it is estimated amounted a 
little while ago to as much as £,40,000,000. When 
the rate of discount was higher in London than in 
Paris, French banks bought English bills, because the 
profit was greater than could be obtained from dis- 
counts in Paris. The London rate, however, is now 
lower than the Paris rate, consequently, French bank- 
ing institutions have ceased to have any interest in 
leaving their money in London, and their sales of bills 
have the effect of depressing exchange. At the present 
rate of exchange there is a small profit in purchasing 
gold here, although the price of bars is up to 77s 11d 
per ounce. Withdrawals are, therefore, likely to con- 
tinue, although the Bank of France is being em- 
barrassed by the enormous inflow of gold. Within the 
past furtnight its stock of the metal has been increased 
by £ 4,400,000, and it is expected that next week will 
show a further influx of from 2} to 3} millions sterling, 
according to the arrivals of steamers from America. 
Meanwhile, the Bank of France’s note issue is ap- 
proaching its limit of £200,000,000. The Bank can- 
not get its increasing stock of gold into circulation, as 
the public prefer notes, and the issue of notes involves 
a loss to the Bank, as it has to bear the expense of 
printing them, as well as of the stamp duty upon them. 
All the same, the withdrawals of gold hence for Paris 
are profitable at the present low rate of exchange, and 
it would be obviously unwise on the part of the Bank 
of England to give a further stimulus to such with- 
drawals by lowering the official rate, since that, by de- 
pressing market rates, would tend to turn exchange 
still more against us. Although, therefore, as has 
already been said, the loss of strength which the Bank 
has suffered this week, owing to internal demands, will, 
in all probability, soon be repaired ; still, the expecta- 
tions of those who have been reckoning on a reduction 
of the Bank rate are not likely to be realised until the 
adverse condition of the foreign exchanges has been 
rectified. And this seems to have become more 
generally realised, for discount rates, which fell off in 
the early part of the week, have recovered slightly, the 
present quotation for three months’ best bills being 
2 per cent., which was the rate when we last wrote ; 
the firmer tendency being in part due to the announce- 
ment of a fresh issue of 41,500,000 Treasury Bills 
towards the end of the month. : 
Subjoined is our usual table of current rates :— 


BANK RATE and MARKET RATE. 
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MR BALFOUR AND MR CHAMBERLAM 


THe Government are difficult to please. 
to a resolution welcoming their declaratio 
are opposed to the Protective taxation of food. They 
object to a resolution taking note of the Opinion e 
pressed by the Prime Minister in favour of a dnl 
in our fiscal policy, and of his declaration that aad 
change cannot advantageously be undertaken jp the 
present Parliament. They object to the confidence in. 
plied in Mr Black’s motion. They object to the Con 
fidence expressed in Mr Chamberlain’s amendnert, 
Yet, earlier in the Session, the one Object of Ministers 
seemed to be to dissociate themselves from eVEFY pro. | 
posal that could by possibility make food deare— 
solid food, we mean, for, under stress of financial 
necessities, they did consent to raise the price of te 
What has happened since to make them so shy oj 
repudiating food taxation on Wednesday night? Mr 
Balfour again has pledged himself to be a fiscal re 
former—in ‘‘ a future Parliament.’’ He was so anxioys 
to make this character his own at Sheffield, that he was 
willing even to lose the Duke of Devonshire rather thay! 
leave his intentions in any doubt. What is the differ. 
ence between asking the House of Commons, with 
Mr Balfour, to decline to discuss the fiscal reforms 
which the Prime Minister has ‘ declared his intention 
of recommending to a future Parliament,’’ and asking 
it, with Mr Chamberlain, to express its confidence in 
His Majesty’s Government on the double ground that 
the Prime Minister is in favour of a change in our 
fiscal policy and that he is not going to make that 
change in the present Parliament? A Parliamentary 
division, however, is seldom decided by pure logic, and 
we do not doubt that Mr Balfour had excellent reasons 
for putting aside both resolutions in order to iaterpose 
with an amendment of his own. It is not what a 
motion says that matters, it is what the House under- 
stands it to say. And as between Mr Black's motion 
and Mr Chamberlain’s there was this vital difference— 
that to accept the one would lose the Government the 
support of the Protectionists, while to accept the other 
would lose the Government the support of the Free- 
fooders. If the vote could have been taken either oa 
the motion or on the amendment, Mr Balfour would 
have been understood to commit himself either to Free- 
trade or to Protection. This would have cleared the 
air amazingly. We should have known the relative 
positions that are assigned to Mr Balfour and Mr 
Chamberlain in the Unionist hierarchy of the future, 
and been able to decide whether the latter 1s str 
regarded as the rival or the supporter of his nom! 
leader. ‘ 
But there are often more ways than one of ang 4 
at a particular end, and the debate has supplied Sad \ 
the certainty that we might more naturally rat at| 
to gain from a direct vote upon either Mr Blac . 
Mr Chamberlain’s resolution. For the —, he 
deed, Mr Balfour’s ingenious effort to keep the ame 
from coming to a decision on the merits of the ” - 
tions submitted to it have been successful. rg Free: 
the whole Protectionist vote, and he divided : ~ Black | 
food voie. As long as the choice lay between all for 
and Mr Chamberlain, the Free-fooders wy - 
Mr Black. Even Sir Michael Hicks-Beach (0° fect 
appear to have opposed the resolution to ta 
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me on a purely fiscal issue. For 
whatever reason, Mr Balfour made up his mind that 
a division must be taken, and taken on something which 
could be trusted to insure him against a Government 
defeat. His genius is always seen to advantage when 
he is confronted by a strategical difficulty 3 indeed, the 
confidence which his followers feel in him is largely 
founded on his possession of this special quality. It 
has again been abundantly justified. Only 23 Free- 
fooders voted against the Prime Minister, Sir Michael 
Hicks-Beach came to heel as unwillingly, but as surely, 
as usual, and 36 Free-fooders are said to have been 


absent unpaired. : 
How, then, can it be said that the debate has told 


dissolution to co 


| us all we want to know? By reason of Mr Chamber- 


jain’s speech? He need not have spoken at all. If 
he had simply wished to help the Government out of 
a difficulty, his best policy would have been to keep 
silence. Nothing would so surely have sent Free- 
fooders into the Government lobby as the idea that 
Mr Balfour was coming round to them, and that Mr 
Chamberlain resented the change. But Mr Chamber- 
lain had other things to do than merely to give aid 
to the Government. That aid was given, indeed, but 
it was given in his own fashion and for his own pur- 
pose. The Prime Minister must be supported, but 
he must be supported because he is Mr Chamberlain’s 
very good friend and constant ally. Mr Chamberlain 





is in absolute accord with the policy of the Govern- 


support them in the great work they have 
done in the past, but in the great work they 
have undertaken in the future. It is this 
latter work that he specially hopes they will carry on 
to a successful conclusion. Now, what is this great 
work that they are to do in the future? The work 
that they are doing we understand. They are pro- 
ceeding with ‘‘ the business proposed in the gracious 
Speech from the Throne.’’ But when this business has 











all been got through—when the Chinaman is safe in 
the Transvaal mines, when the undesirable alien is 
making his return voyage across the sea, when the 
owners of public-houses have diverted to their own use 
funds which ought to be the property of the public 
~—the grounds of Mr Chamberlain’s confidence in 
Ministers will not be exhausted. The work of the future, 
as we have known all along, and, as appears from 
this very speech, must, in Mr Chamberlain’s judgment, 
be the work of fiscal reform. He was careful to shut 
oe the possibility that another session might provide 
Ministers with other great works, which might be doe 
= the fiscal question is yet in the background. He 
rae the Budget which might have been introduced 
ae policy been adopted—the cheaper tea, the lower 
one the changed taxation which, he con- 
ro Sg might have benefited and increased our 
oa and then, he not only gave the un- 
pri sary assurance that when the proper time 
gy he will not shrink from the discussion 
aes fiscal question in the House of 
i think’ but added the significant words, ‘‘ and 
than my it [the proper time] will come sooner 
in passi opponents imagine.’”? That, we may say, 
lain'e ing, 1S extremely probable. Mr Chamber- 

aes ponents have lately come to despair 
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That, of course, he has a per- 
an. But have the Government 
eve dissolution until the apparent 
C€ss of a policy rena is most favourable to the suc- 
make their ow. >. ich all the time they are afraid to 
their own fom That is the question to which 23 of 
Wish that the “ers said ‘‘ No”? on Wednesday. We 
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THE DEFENCES OF THE DUAL MONARCHY. 


When the Austrian and Hungarian Delegations met 
to receive the Estimates last Saturday, they were con- 
fronted with an unpleasant surprise. They had 
expected a demand for a further instalment of six or 
eight hundred thousand pounds sterling towards the 
renewal of the field artillery—a natural and necessary 
expenditure in days of constant scientific advance. 
They were asked to vote sums amounting altogether 
to nearly seven millions sterling, the greater part being 
for the needs of the Army, but a little over three 
millions going to the Navy for submarines, coaling 
stations, and other expenses, about half being assigned 
for the renewal of the torpedo fleet. Moreover, these 
seven millions are only an instalment of a total of 
over fourteen millions sterling which is to be 
raised, partly, at any rate, in the form of a loan, the 
interest and sinking fund of which will be met by a 
yearly charge inserted in the Budget. This is to 
amount to twenty-six or twenty-seven million kronen 
—say, £1,080,000—and a curious attempt is made to 
reconcile the Delegations to the expenditure by saying 
that this sum can easily be saved elsewhere in the 
Estimates, so that (after the present demands are met, 
we must suppose) the Monarchy will really be paying 
no more for its defences than before. That prospect 
would hardly be likely to be realised in any case, least 
of all now, when national emblems and additional 
privileges, which must cost some money, are to be 
conceded to the Magyar regiments on pain of another 
complete stoppage of the Hungarian legislative 
machine. Moreover, the Austro-Hungarian Govern- 
ment is pledged, we believe, to raise no new loan before 
the end of the present year. The loan may be coming 
hereafter, and the pledge may account for the relatively 
large demand now made on the taxpayers ; but still 
the Government appears to be setting up trouble for 
itself, both with them, and possibly with the bankers, 
without any obvious reason, and in the face of serious 
difficulties at home. High authorities hold that the 
taxable capacity of both countries is near its limit, 
and it is not likely to be increased by the dissolution 
of the Customs Union, for which misguided manufac- 
turers and Nationalists have been clamouring on both 
sides of the Leitha. Why, then, are the demands 
made now? 

Public opinion in Vienna and Budapest, after the 
first period of astonishment, has, apparently, decided 
that the Government is merely improving the oppor- 
tunity offered by the Russo-Japanese War. The Kaiser 
intimates that the object is purely defensive and 
pacific ; the lesson that adequate preparation means 
victory, and defective equipment defeat, has been im- 
pressed on Europe for the moment by the success of 
Japan. And when we look at Count Goluchowski’s 
exposition of foreign policy, this view seems to be con- 
firmed. The new accords and understandings of the 
Powers, he says, are so many more securities for the 
peace of Europe. The Irredentist agitation in Italy 
led a few months ago (or so it was reported) to the 
strengthening of the garrisons on the Italian frontier 
of Austria-Hungary, despite the Triple Alliance. A 
year ago Count Goluchowski spoke of it with severity ; 
now he refers to it only to contrast with it the correct 
attitude of the Italian Government. His meeting with 
the Italian Minister was not to settle differences ; it 
was a spontaneous outcome of the international friend- 
ship. In the Balkans, he tells us, the outlook is 
thoroughly pacific. Russia and— Austria-Hungary 
remain in complete accord, and will press all their 
demands upon the Porte with the same persistence and 
determination as they have those relating to the 
gendarmerie, which, Count Goluchowski apparently 
holds have led to a satisfactory result. If so, he is 
easily satisfied. Only, the Porte is warned that it 
must agree quickly with the two Powers to save itself 
from worse evils to come—a warning of which Count 
Goluchowski had next day to diminish the significance 
by emphasising its thoroughly friendly character in 
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answer to the protests of a Turcophil Magyar delegate. 
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Count Goluchowski is a master in the art of making 
awkward situations look pleasant, but one cannot but 
feel a little sceptical about his optimism. With the 
multiplying difficulties of the Dual Monarchy, fresh 
taxation can only be justified on the ground that it will 
be harder to impose it in the future than now, and the 
opportunity of the Russo-Japanese W ar—which surely 
is not studied by the rural voters, for example— 
appears an inadequate reason for making a demand 
whick, amongst other questions, raises afresh the old 
Hungarian grievance of the alleged excess of the 
Hungarian contribution to the common expenses of 
the Monarchy. It is impossible not to see, though for 
the moment the outlook is unusually pacific, that com- 
plications in the Balkans can never be very far off. 
The place of the Austrian Navy is in the Adriatic, and 
its most obvious function there is to moderate Italian 
aspirations to expansion in Albania. This is not an 
immediate possibility, but navies are not reconstructed 
in a year, or with the price of four or five battleships, 
and the advisers of the Emperor must necessarily look 
far ahead. A much less remote possibility, however, 
is that the Porte will not take the friendly warning 
addressed to it by Count Goluchowski. Then, the 
Austro-Hungarian fleet may have its legitimate and 
pacific use as the mandatory of Europe, either to pro- 
tect the Christians at Salonika and Constantinople, or 
to coerce Turkey, possibly after the manner proposed 
by Mr Gladstone in 1880, and adopted by France in 
1g902—-by sequestrating the Custom House revenues 
at one of the Levant ports. Further, the Russo- 
Japanese War may well leave Russia unable to act 
effectively in a Near Eastern crisis, and ready to leave 
her partner the lead ; or, again, it may throw Russia 
back on the Near East as her best hope for expansion, 
and upset the accord as to the status quo in the 
Balkans which has subsisted since 1897. For all these 
reasons, Austria-Hungary may well begin to prepare 
for contingencies which cannot be officially mentioned. 
One critic of Count Goluchowski’s speech even fastens 
upon a reference to the vilayet of Kossovo, or Old 
Servia—where much, he says, must happen before 
Serb and Albanian can dwell together in amity—to 
infer that he is contemplating an eventual occupation 
of the district by Austrian troops. 

The outlook for the moment is pacific in Macedonia, 
chiefly because the revolutionary leaders are hoping 
that the Western Powers may at length recognise the 
futility of the Mirzsteg programme, and by seriously 
putting forward the alternative scheme of a Christian 
Governor-General independent of the Porte, may save 
Macedonia from the horrors of another rising and 
ee Meanwhile, however, the Mace- 

tan retugees are likely to be forced out of Bulgaria 
by its Government, and when they return to Mace- 
donia they will have little to do but to rise with the 
courage of despair. Servia and Bulgaria, meanwhile, 
ay aga concerting a place of action, and trying 
-- 2 seep pe igh but leaving out Roumania ; 

strike in wherever she sees her own advan- 

tage ; the Porte is likely to be called to account, not 
-—v. for Macedonia, but for new massacres in Armenia, 
‘At any time a crisis may be precipitated, and the cal] 
for Austro-Hungarian action may come. That cannot 
be avowed by the Minister of a Power which is com- 
pelled by its own difficulties to be always optimist 
_ * nce tc none the less. Austria-Hungary can- 
eglect her preparations—though she might post- 

pone them if the three Liberal Powers of Western 
Europe were allowed to take the solution of the Mace- 


donian problem out of her hands and those of he 
partner. . 


HOME BANKING STATISTICs. 


Ovr compilation of banking statistics pybfis i 
Banking Supplement to-day bedlicates some ck 
further progress in the direction of the concentrati ; 
of banking business in England and Wales the 
Organisation in Scotland and Ireland remaining : 
changed. Taking the capital first, the amount paid. 








up for the whole of the j 


Kingdom, on December 3ist last, was £ 


That compares with £ 


previous year, thus showing an increase of sI,1 
. 4 / ‘ : 
the whole of which, with the exception yor 


paid up on new shares 
pany, went to augment 


No change has taken place in the 
Scotch banks for some years past. 

usual, played a large part in bringing about changes: 
the capital of the English banks. vee 
which absorbed others, either by a cash purchase o 
by the allotment of their own shares to the vendy 


proprietors, increased t 
£:1,560,000. Some of 


occasion to raise more capital than was needed for the 
immediate purpose, as the capital of the banks which 


ceased to exist separatel 


There was, in the course of these amalgamation opera- 


tions, a net increase of 


£615,000, and other banks which thought it advisable 
for one reason or another to augment their capital 
raised an amount of £438,000. The bulk of this sum 
consisted, however, of the capitalisation of reserves, 


two Manchester banks 
and paying them in the 


their reserve funds. The total augmentation of the 
paid-up capital of the English banks was thus 


£,1,053,000. 


~~ 


In contrast with the almost constant augmentation 
of reserves that has been going on for a number of 
years past, there was last year a considerable inroad 


upon the reserves, for 


depreciation in Consols and other first-class securities. 
These writings-down, together with the elimination of 


private banking capi 


amalgamation, bring the total capital resources of the 
English banks to a lower figure than that shown a 


year previously, and for 


dom there is the comparatively trifling increase of 
£81,000. The statement is as follows :— 


CAPITAL and Reserves at Enp of December. 


England ‘joint-stock £ 
banks and private 
banks that publish 


accounts) ..... ... 104,435,000 .. 104,622,000 .. 187.000 
Scotland . 16,827,000 .. 16,684.000 .. + pe 
Ireland...... 11,270,000 .. 11,145,000 .. - 


132,532,000 .. 132,451,000 .. + 81,000 


The sums written off 


be little more than a transfer from the visible dye 
invisible reserves of the banks, since the price 0 


Consols, which has been 


and not long since actually went to only a! ial 
above that figure, has already risen to over 9 om 
many other high-class securities have 


similar extent. 


As regards the profits for th 


must be taken with the 


not include the results of some import 
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Oint-stock banks of the Unite 
79,841, 
78,721,000 at the cal de 


of £6, 
of the Belfast Bankics Com. 


the capital of English banks 


paid-up capital of 
Amalgamations, as 
The institutions 


heir capital to the extent ¢ 
these banks obviously took 


y amounted to only £945,000, 


paid-up capital amounting to 


making calls on their shares, 
form of a bonus drawn from 


the purpose of meeting the 
tal and_ reserves through 


the whole of the United King- 
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for depreciation will prove © 


: gor 
generally written down to 55, 
' raction | 


improved to 4) 








e vear, our statement | 

~ . ¢ 4 a< | 
usual reservation that tt does | 
ant institutions H 


like Coutts and Co. and Glyn Mills, who do not publis® | 


a profit and loss account. On the present 


too, a further allowance 
amalgamations, as the 
Smith, Payne, and Smi 


now included in the profits of the 
they have become identified, where 
banks taken over did not make pubic 
their profits. As recorded, the profits 


pare with those of 190 
statement :— 


f xt-StTock Banks. 
PROFITS \- i Be 


10,817,600 .. 10,605,800 


Owing to the inclusio 


Payne, and Smiths and Prescott’s Bank, the 


occasion, 
on account of = 
. ha 

profits of large. — ‘ 
ths, and Prescott s Ban . 
banks with whic 
as formerly the 
ublic the amount : 


for 1903 
the following 


is necessary, 





2 as shown in 
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ae 733 
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the Union of London and Smiths Bank amounted to | 


“462,423 im 1903, 
= while those 
in 1go2z2 to 
these and a 
increase, the 


1902, 
took place. 
place in the 


as compared with £295,265 in 


of Lloyds 


£779;595 
few other 


profits 


generally 
duced scale last year as compared with 
though only one or two reductions of dividend 
The fact that such variations as did take 
return to shareholders were in the down- 


in 1903. 


rose from 


exceptional 
were 


£667,031 
Apart from 
cases of 


upon a 


ward direction, and the general, if slight, diminu- 


earnings, 


had 


an 


value of bank shares, 


adverse 
and this was 


effect on 


accentuated by the apparent weakening of reserves for 


the purpose of writing down investments. 
causes which necessitated 


The same 


this writing-down also 


operated with regard to the shares of the banks, and 
it is not surprising to find that an appreciable reduc- 
tion of market value has taken place by comparison 


with last year at this time. 
|| comparative statement of market values :— 


Subjoined is our usual 















































|| While the paid-up capital of the English banks, 


” 


In Supplement, In Supplement, | In Supplement, 
May, I October, 1903. May, 1903. 
| Joint-Stock Banks - - . _ 
of United Kingdom. | Capital | Market | Capital; Market | Capital, Market 
jPai up.| Value. (Pai up. | Value. {Paid up. Value. 
England and Wales} £ £ 2 ae £ £ 
—Total.......... ‘63,143,000 oe |62,842,000, 000) int 
Deduct capital; j 
| for which mar-| 
| ket value can-/ 
| novbe estimated | 1,690,000 ee 2,168,000 2,168,000 
{61,453,000} 198,000,000 \60,674,000 200,01 1,000)59,921,000 202,832,000 
Scotland .......... 9,316,000} 31,077,000' 9,316,000 32,620. 9,316,000} 32,143,000 
poses aoe 7,303,000 $1,597,000! 7,303,000; 22,313,000) 7,236,000| 22,176,000 
0! and| 
Channel Islands..| 80,000; 220,000| eunia 220,000' 80,000 220,000 
a "78,152,000 250,894,000 77,373,000 255,164,000 76,553,000 257,37 1,000 
| Ay. market value of | 
|| _ banking capital in } 
England ..........} 222% premium 230 % premium 238 % premium 
Scotland ........., | 4%, 250% 5% 45 
Treland............ | 196 % ‘i | 206 % ot | 206 % ve 
| Total U. Kingdom ' 221 % 230 % bs 





|| alter eliminating that portion which is not quoted, is 
| 41,300,000 more than last year, its market value is 
‘,800,000 less, and the average premium has fallen 

; The premium on Scotch 
banking capital has also declined from 245 to 234 per 
cent., and that this is entirely due to the difference in 
market conditions is proved by the fact that, though 
| two of the principal banks have paid higher dividends 


from 238 to 222 


for 


iia 


the 


time last year. 


We noticed | 


tion at the 
Pansion in 1902. 
hominal, being rs 


transference 


decline during the 
end of the p ae 








anise amounted to 
4£:565, 500,000 at the 
ing a decrease of 
deposits fell off tc 
of £ 104,300,000 
Previously, The 
in the amou 
the total de 
end of 1902 
compares with 


whole year 190 


year the 


per cent. 


3. 


nks through amalgamation. 


1903 than for 1902 the market value of their share 
capital is considerably smaller. A similar story is told 
| ‘8 connection with the Irish banks. 
| Ireland, for instance, after reducing its dividend to 


The Bank of 


: Per cent. for three half-years, paid 12 per cent. for 
ino _Yet its stock is now quoted 
dnc compared with 362 twelve months ago, and 
rien wn premium on Irish banking capital has fallen 

209 to 196 per cent. 


The average premium on 


be ci 4 ye i . 7 . re 
— capital for the whole of the United Kingdom 
~*! per cent., as compared with 236 per cent. at this 


baste on ast year that the volume of deposits in 
Bs joint-stock banks, which had shown a reduc- 
end of 1901, underwent a considerable ex- 
That growth, however, was largely 
¢ due in a considerable degree to the 
of deposits from private to joint-stock 
t There was a renewed 
first six months of 1903, and at the 
deposits in English joint-stock 


£645,000,000, as compared with 
end of December, 1902, thus show- 


£:20,000,000. 


nt of their deposits. 
posits held by the joint- 
amounted 


' the tot 
years is shown below :— 


In Scotland, too, the 
» the extent of £ 2,600,000, the total 
being smaller than for several years 
Irish banks alone record an increase 
In the aggregate, 
stock banks at the 
to £801,900,000, and how this ' 
als at the end of 


previous half- 





CoMPARATIVE STATEMENT of Deposirs and CuRRENT ACCOUNTS 
in Jornt-Stock Bawks. 





‘ 
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| Dee. 31, | June 30, Dec. 31, June ¥, | Dec. 31, 
1903." |“ 1903." 1902. |" 3902. ° | 








| 1801. 
} | ; 

England and Wales... | 5 ces. 500.000641, 300009655 200000 

Scotland ..} some Lon- ' 104,300,000) 106,400,000 106,900,000 107.1 107,300,000 

d. don de- {) 51,500,000 50,490,000 50,200,000 49,100,000 

IsleofMan&Chahneltsinds 1,200,000 1,100,000 1,200,000 1,100,000} 1,100,000 

Receive Se 801,900,000' 803,000,000 823,800,000 798, 300,000'790,700,000 





The deposits held by the private banks that publish 
balance-sheets were further reduced by amalgamations 
from £ 34,600,000 at the end of 1902 to £ 28,700,000 
at the end of December last. The process of absorp- 
tion has also been in operation among the private 
banks that do not publish any accounts, so that the 
estimate of deposits held by them must be reduced in 
proportion. Making these allowances, we arrive at 
the following :— 

Estimatep Torat of Deposits and Current Accounts held in 


Unirep Kiyepom at the Following Dates—Bank of ENGLanp 
Stated Separately. 


on 





Exclusive of Bank of | 
Bank of England. | England.| 





Say, January, 1904.. 
Say, July, 1903. . 
Say, January, 1903.. 
Say, July, 1902. . 
Say, January, 1902.. 
Say, July, 1901. ./790,000,000 to 
oo — 1901. ./790,000,000 to 800,000,000 44,000,000 840,000,000 to 
y, vuly, ; 





680, 
Say, June, fears eran 43,000,000 to 690,000,000 
Say, January, 1894. .'630,000,000 to 640,000,000 34,000,000 670,000,000 to 680,000,000 
In order to avoid duplication, it is our practice in 
analysing the assets side of the balance-sheets to ex- 
clude the figures of the Bank of England, and after 
eliminating these, the total assets of the English banks 
are shown to have amounted at the end of 1903 to 
£708,000,000, as compared with £717,700,000 a year 
previously. In consequence of the stereotyped manner 
in which banking accounts are presented, it is im- 
possible to trace in detail where this diminution of 
nearly £10,000,000 has occurred. Broadly, however, 
there is a reduction of £20,000,000 in cash and invest- 
ments, partly offset by increases of £8,g00,000 in dis- 
counts and advances, and £/1,800,000 in miscellaneous 
items. The following is a statement of assets 
under these four principal divisions :— 
Enouisu Jorst-Stock Banks (Exciustve oF Bank OF ENGLAND) 




















| Dee. 31, | Dec. 31, | Increase or 
| 1903. 1902. Decreage. 
Cash in hand and money at call, £ £ £ 
GS NNG:s.. 6 hikes vecdeve '149,100,000,164,500,000, —15,400,000 
Fuvestaseee « o viscccctbcbaes '125,800,000 130,800,000; — 5,000,000 
Discounts and advances...... 396,300,000)387,400,000; + 8,900,000 
Miscellaneous ............-- 36,800,000} 35,000, + 1,800,000 
tel covscsiview '708,000,000'717,700,000! — 9,700,000 











Unfortunately, comparatively few of the banks make 
a separate statement as to the amounts respectively of 
their ‘‘cash in hand and at bank’’ and ‘‘ money at 
call and notice.’’ In the case of those banks which do 
make the. distinction, however, the amount under each 
of the two heads was— 


Cashin Hand Money at Call 
and at Bank. and _ 








‘ End of December. 


£ 
723,000 .... 51,330,000 
1902 ...ceeeeseecees ° 16 252,000 -.-+ 62,409,000 


Assuming that the proportion here shown may be 
applied to the whole of the banks, it 1s satisfactory 
that the diminution has taken place in the less readily 
available resource of money at call rather than in cash 
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in hand. It is probable that the _reduction of 
£,5,000,000 in the value of investments 1s largely due 
to the writing-down of securities. The sum withdrawn 
from reserves represents only a portion of the total 
amount applied to that purpose, since many of the 
banks devoted to it a portion of the profits of the year, 
and others provided for it from their inner reserves, 
or from premiums received on issues of new shares. 
The amounts obtained from these sources were not In 
all cases stated. In all probability, however, it fell 
very little short of the £5,000,000 by which the value 
of the securities held by English banks has been re- 
duced, and certainly the year was a period in which 
realisations of securities would hardly take place, ex- 
cept under the pressure of real necessity. _ 

The increase of £8,900,000 shown as having occurred 
in discounts and advances has, so far as can be judged 
from the accounts of the banks that enter the two items 
separately, taken place entirely in the latter. The 
following statement, compiled from the accounts of 
the banks which show discounts and advances 
separately, and represents about two-thirds of the 
total, shows the proportion in which money was em- 
ployed in discounts and advances respectively at the 
end of 1903, as compared with the end of 1902 :— 

Discounts. Advances. 


200,953,000 
192,779,000 


8,174,000 


— 


End of December. 
903 
47,422,000 


The movement here shown occurs mainly in the 
accounts of a few banks, as, though there was a fairly 
general increase in advances, it was not of so pro- 
nounced a character as would be imagined from the 
aggregate figures. The apparent increase is, in fact, 
as in so many other cases, largely due to the effect of 
amalgamations. Thus, as the result of various absorp- 
tions, the balance-sheet of the Union of London and 
Smiths Bank shows an increase of £1,044,000 in dis- 
counts, and £ 2,743,000 in advances. The London 
and County returns its discounts as being £1,248,000 
more than last year, while its advances are £700,000 
less. On the other hand, Lloyds has an increase of 
44,400,000 in advances, but a shrinkage of £740,000 
in discounts. The general movement, as distinguished 
from these wide fluctuations due to special circum- 


stances, is comparatively slight, both in discounts and 
advances. 








THE GOLD RESERVE OF THE NATION. 
From our analysis of the balance-sheets of the joint- 
stock and private banks (where issued) of the United 
Kingdom, it will be seen that their total indebtedness 
to the public on deposits, current accounts, and notes 
in circulation amounts to about £875,000,000, in which 
sum the liabilities of the Bank of England to the 
Government and to the public, together with the notes 
in circulation, are included. It would, however, be a 
mistake to assume that the banks have ‘ collected : 
—— millions direct from the public; for, as a matter 
of fact, a certain part of these so-called deposi 
been created by the banks themselves. oe ioe 
place, the banks have given credit in their books in 
exchange for cash and negotiable securities payable 
on demand. Secondly, they have given credit against 
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secured and unsecured loans, and against discounted 
bills or debts, which they have bought from their | 
customers with their credit, whilst, thirdly, a certain | 
sum which is held by the clearing, on account of the | 
non-clearing, bankers has been credited twice—once | 
in the balance-sheets of the former, and again in those | 
of the latter. Evidently, then, the banks do not owe | 
£875,000,000 to the public, despite the fact that their | 
so-called deposits and notes in circulation 
that figure. 

But our object 
of the amount 


add up to. 


is to arrive at an 
= 3 of gold the banks of the. 
United _Kingdom lock up in their strong-rooms | 
of a night. The Bank of England holds, say, | 
434,000,000 of gold coin and bullion—a very small 


estimate | 


—=———_—_—=—. 
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part of which consists of silver coin. 
- —. vos Daa above, the ban 

pile their balance-sheets in a very inform; eal 
Indeed, the absence of uniformity is so “ae 
make it absolutely impossible to more than ot wo} 
shrewd guess at the amount of coin they hold in th ‘ 
safes. Gold, silver, and copper coin are not specified. | 
and, in nearly every instance, much of the so-called 
‘*cash ’’ in hand is, in reality, pure credit—a balance | 
due from another banker. Obviously, our task . | 
difficult one ; but an acquaintance with the Science of | 
banking and the custom of bankers will help us ove | 
the stile. "a 

A well-managed bank, speaking generally, holds | 
about 5 per cent. of its public liabilities in “ cash” iy | 
its own safes. This would be the till-money wig! 
which it opens shop each inorning, and would ‘consist | 
of gold coin, Bank of England notes, and token money | 
—silver and bronze. Its reserve would be kept sthe | 
with the Bank of England or with another banker, | 
Assuming that the banks hold, say, 4 per cent. of| 
their liabilities to the public in actual coin in ther! 
safes, then deducting £80,000,000 as representing the | 
public indebtedness of the ‘Old Lady” from) 
£875,000,000, which constitutes the total liabilities of | 
the English, Scotch, and Irish banks to the public, we 
get a sum of £795,000,000 as the indebtedness of the 
rest of the banks. : 

On this hypothesis, 4 per cent. of £'795,000,000 
= £31,800,000 = the amount of coin held by the 
banks of the United Kingdom in their safes. To 
ascertain the total sum held in coin by the banks, we 
must add the store at the Bank of England to this 
sum. Hence we get £34,000,000 + £ 31,800,000 = 
£65,800,000 = the amount of gold bullion, coin, and 
token money in the possession of the banks di 
the three kingdoms. We have seen that a cera 
part of this consists of silver and copper coin ; but it 
would be a comparatively small part, say, one is te; 
so we may take the gold held by the banks at cbot 

;60,000,000. 

" Next, ‘we want to discover the true indebtedness of 
the banks to the public; and, it must be confessed, 
the farther we proceed, the more complex the problem 
becomes ; for we have three species of credit with 
which to deal, and this credit, moreover, performs - 
cisely the same function as gold—a merchant “mn 
accept a cheque on a bank from a sound gn 
readily as he will gold. We have taken the wr 
indebtedness of the banks, including that of the 

of England, at £875,000,000. But the catis 
of England is the bankers’ bank; consequ “ 
bankers’ balances are debited once in a hom 
balance-sheet, and again in the statements Agee 
banks which keep accounts with it. Moreover, 
have seen that the same thing occurs aero of | 
clearing and the non-clearing banks—a rire are | 
liabilities or credit. Furthermore, these lia = the | 
due from bank to bank, not from the banks to s, | 
public ; so, were they cancelled, the banks, ir hg 
would possess the same amount of gold, . a vesult | 
simply circulate among themselves, wit h rer, | 
that some would be the richer and others the poor, |) 
and that a certain amount of credit would — nearlv 
in the process. The rece then, do not 0 

"875,000,000 to the ‘* pub galas in the | 
erg that, when endeavouring 0 ae be | 
public indebtedness = ve a allov i assue | 
made for these duplicated items ; : 
that the bankers’ belunces with the Book pry 
and the indebtedness of the banks pte a if | 
species amount to ’ was oel f all the S, 
ducted from the so-called deposits © he banks are it | 
should give us the amceunt for which ne nce we stl 
reality liable to their enone peer 
£875,000,000 — £50,000,000 = £700 inr.stoc 
mated indebtedness to the public of . J 
the private banks that publish eens a England pos | 

Now, broadly speaking, the Ban . | 
sesses £34,000,000 in gold coin and 


U nfortunately | 


ks do not com, | 
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bullion ; and 8 
store of gold is, of course, the nic! 
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coin. held by the banks in their strong-rooms is the 


is no more a reserve than is the cash in 

merchant. Upon this store of gold a superstructure of 
I credit to the extent of £,825,000,000 has been 
lected by the banks. Withdraw the gold, and 
rie credit will immediately collapse. Hence the 
ant which lies im our one-reserve system. 
The banks, then, possess £4 of gold in reserve 
against each #£,100 they owe to the public. This 
; indebtedness to their customers 1s due princi- 
}} pally on demand—that is to say, on current account 
\ and deposit receipt ; and though the majority of 
I the receipts are subject to a few days’ notice, every 
| man who is acquainted with the trade of a banker 
| knows that, to enforce the notice during a period of 
stress, would be tantamount to a confession of failure. 
Practically, therefore, by far the greater part of this 
£825,000,000 of debt is due at call, yet the reserve 
of gold held against it 1s only £4 to each 4100 of 
debt or credit ! ; 

The Bank of England, we all know, because of its 
position as the bankers’ bank, must be supported by 
Lombard Street, which cannot afford to look idly on 
while its own balances are being metamorphosed, by 
an ebb of gold from the Bank, into pure credit, which 
is not a legal tender, despite the fact that the cheque 
is a legally negotiable security. The Bank prevents 
an ebb of gold by raising its discount rate (the Bank 
rate) so much above the rates prevailing at other com- 
mercial centres at to make it a profitable transaction 
to remit specie to this country for investment in first- 
class English bills, and it further possesses the means 
| of making its rate a representative one in the London 
money market, but we need not describe the process 
in detail here. 

We simply have to record the fact that some 
£825,000,000 of credit is erected on a small gold re- 
serve of £34,000,000, and that this involves a certain 
precariousness. Should the Bank lose an appreci- 
able quantity of gold, then rates in the sensitive short- 
|| loan money market advance ; and whenever the poli- 
tical outlook seems threatening, the banks immediately 
call in “ credit ’’ from the market, with the result that 
a severe strain is thrown upon the Bank of England, 
| and that our credit-machine begins to groan under it ; 
so, if our system gives us cheap credit or capital, it is 
| undoubtedly the case that security is to some extent 

sacrificed to cheapness. 

Lastly, we come to the amount of gold in the safes 
'| of the banks—that is to say, to the store at the Bank 
| of England plus the till-money of the banks—and this 
| Wehave estimated at £60,000,000. Again, taking the 
real indebtedness of the banks to the public at 
4£525,000,000, we find that the banks hold 47 38 6d 
in gold to each £100 they owe to the public ; so it is 
| (ute apparent that they are badly prepared to meet 
| @gold panic. And then, again, £60,000,000 in gold 
| ae make a poor basis for £825,000,000 of credit 
! sen. war-time, especially were the country to suffer 
l be; Mir reverse. Our banks cannot be accused of 
| ne acking in patriotism, but certain it is that the 
I ed of holding so small an amount of gold must be 
! >. malo ribo The figures, in short, speak 
| Ce cer tea than mere words. 
| money mark r hand, it may be urged that the so-called 
| a Wes deen vo bo ia reality a credit market, and that 
| gagements. a b owe gold with which to meet his en- 
| tunately. th simply so much credit at a bank. For- 
gold my neti is great force in this contention ; but 
Wi iedeoes a the national credit, and though, at 
t @ney oe is not a ripple on the surface of the 
| meh. a ttket, it is evident that our gold reserve is 
 ™uch too small as an insur fund i isk 
|| commercial and fit . ne und against risks 
H been tans “Hess ical. Moreover, those risks have 
|| ful if the mete Y uacerestionsted here, for it is doubt- 
i} Public indebt re old one much as 4 per cent. of their 
. €aness in goid in their safes, while the 


liabiliti vc 
ee wasn Savings banks and of those private 
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THE POSITION IN THE TRANSVAAL. 
(FROM OUR SPECIAL MINING COMMISSIONER.) 


APART from the ethics of the question, which neces- 
sarily concern the statesman more than the mining 
engineer, we must look on the permission now granted 
by the English and Chinese Governments for Chinese 
labourers to proceed to the Transvaal as a fact of 
vital importance. South Africa to-day, from 
an economic point of view, may be likened to an engine 
whose fly-wheel is Johannesburg. This engine, at the 
time of the war, came to a full stop; since the war 
mechanics have been oiling it, getting rid of the rust, 
and stoking the boilers, and the signing of the Chinese 
Ordinance means that steam will soon be up, and the 
fly-wheel restarted with a momentum which will soon 
carry the engine to its maximum efficiency. 

The maximum efficiency, as I estimate it, will be an 
output of gold which will soon leave the 1899 record 
far behind. I see no reason why the output of the 
Transvaal should stop at 25 or even 30 millions 
sterling a year; and, indeed, these figures should be 
reached in a relatively short time from now. There 
are probably not many people who realise the full 
meaning of figures such as these. They mean the em- 
ployment not only of many thousands more of white 
workers in the gold mines, but of tens of thousand of 
workers in all sorts of employments all over South 
Africa and the Empire. The African coal mines will 
feel the first effects ; then the machinery makers and 
the importers of all sorts of mining stores. The 
demand for dynamite, fuse, drill steel, shovels, 
mercury, cyanide, zinc, electric pumps, steel hammers, 
rock-drills, piping, and a hundred other requisites, will 
go up by leaps and bounds, and if the British manu- 
facturers do not reap a golden harvest it will be their 
own fault. Provisions will have to pour into the 
country, for South Africa cannot nearly feed itself. 
Here again the British should score, while the distant 
food-producing colonies will also be drawn upon 
largely. In fact, looking at the question from the 
purely commercial point of view, there is simply no 
end to the benefits that trade will derive from the re- 
starting of the great Johannesburg fly-wheel. Of 
course, these great benefits cannot come all at once ; 
I have no doubt it will be six months before we see any 
material expansion in the output of gold, and at least a 
year before such an expansion is noteworthy ; but each 
thousand Chinamen who land in the Transvaal will 
represent a definite dynamic force, which the merchant 
and the whole community either in Africa or in 
England can translate itself into so much benefit to 
trade, for it will inevitably show itself. I think there 
can be no question that the Chinaman, if handled with 
tact, well fed, and placed under one of his own bosses, 
will be, as a worker, a big success. He will certainly 
not be cheaper than the Kaffir, but more efficient, and 
efficiency tells in the long run. Some critics say he 
will not work in a deep mine ; but do they know that 
there are coal mines in North China 1,300 feet deep? 
I have previously described the Chinese working in 
the gold and tin mines in the Malay Peninsula, and 
this year I have seen them working in China, Man- 
churia, and Eastern Siberia. I may be mistaken, but 
I think there is no race in the world that can compete 
with them for hard manual labour. Their ruling passion 
is greed, and they have plenty of common sense ; 
granted, therefore, that they are properly handled, and 
get a better wage than they can earn at home, they 
will not only work in deep mines, but they will soon 
advance to the stage of taking stoping contracts, 
which are beyond the arithmetical knowledge of the 
most advanced Kaffir. 

Now I turn to the reverse side of the Transvaal 
picture. To double the output of gold will do no end 
of good to the trade of the world, but it does not follow 
that a corresponding advantage will accrue to those 
who hold shares in the gold mines. The older and 
richer mines will, of course, benefit in several ways. 
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supply, will be able to-make up this deficiency. That 
is a benefit, but a negative one, for it will not add to 
the current profits. They will also benefit positively 
by being able to stope with hand labour instead of by 
rock-drills, by being able to sort the ore going into the 
mill much cleaner than it is at present sorted, and by 
being able to run all their stamps, instead of only part 
of them, as at present. But I venture to say these 
advantages have been fully discounted already, and | 
can only sée here and there, in the list of the old 
dividend-paying mines, a share which is standing at 
really less than it is worth. 

There will also be restarted within a reasonable 
time from now, assuming that the era of Chinese 
labour is successfully launched, all the old producing 
mines which are not now at work. These mines have 
never paid dividends, and I venture to say they never 
will to any great extent; but they will, in the aggre- 
gate, produce a great deal of gold. Their being 
worked will largely add to the prosperity of South 
Africa, and to the prosperity of the manufacturer and 
the mechanic in distant England, but they won’t 
benefit the shareholders in them the slightest bit. This 
is one phase of the reverse side of the picture, and it 
is not a pleasant one. 

As regards all the new mines—the Deep Deeps, the 
Far East, and the Far West, and all the others—I can 
only say about these that some will be good and some 
will be bad, just like mines on any other field. The 
difference of opinion between myself and most of the 
big financial houses is, that I say (and can prove it) that 
the Rand has its good or bad patches, occurring in 
most unexpected juxtaposition, while the others 
assume that it is all good, at least, where their mines 
are, and that anyone can sit down at a desk and work 
the value of any given share out by a single rule of 
three, and an actuarial formula. However, I cannot 
here go into the question of Rand values. To the 
shareholder in all these new and unproved ventures I 
can only say, ‘‘ Go in if you like, and if you have some 
money to risk ; but don’t assume that you are going 
into a certainty. Your mine may turn out good ; it 
may turn out bad. You are taking pot luck.”’ 

_ Quite apart from the over-valuation or under-valua- 
tion of the Rand, there is the question of finance. If a 
student of the question will take the trouble to add up 
the aggregate debt of all the mines, he will find it to be 
very large. Apart from the money already spent, it is 
quite certain that a still greater amount must be raised 
in the not far distant future to rush all the new mines 
forward pari-passu with the increase in the labour 
supply. As an estimate of the sums that. will then 
have to be raised, I refer the reader to the 
memorandum which the engineers presented to Mr 
Chamberlain at Johannesburg. I think I am right 
in assuming that in the future, as in the past, these 
large sums of money will have to be subscribed chiefly 
by the big houses ; and as these houses, despite their 
large resources, are not made of money, it stands to 
reason that to raise these sums they will require to 
sell a great deal of the vendors’ scrip in these mines 
which they at present hold. Much of this scrip, to do 
these houses justice, will be good value for the ‘money 
they will receive for it, but much of it (because of thi 
fallacy of the greater number, that all ground whe 
the banket reef exists carries payable | 
doubtful, and may turn out bad. 
which the would-be purchaser of 
proved, mines has to face. 
class thing, or into a failure. 
gamble ; and the gambling pha 
which does not appeal to me. 


In conclusion, I must ask the reader to believe my 
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rein 
gold) will be 
This is the problem 
all these new, un- 
He may get into a first- 
In any case, it will be a 
se of gold-mining is one 








statements that, provided the Chinese labour experi- 
ment ts the success I expect it to be, the Transvaal for 


| & few years to come will Le the hub of the universe 
; . , 


and that the great increase in the gold output will 
bring prosperity, | might almost Say, to the whole 
| mpire. On the other hand, the increase of the gold 
vield is not necessarily an advantage to the individual 
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shareholders in the mines, for their min Re 
a great deal of. gold without yielding 
The well-known proved mines are already at big pric: 
and the newer mines are mostly too unproved to oak 
about with any certainty. The financial POSition of re | 
industry is not satisfactory. In order to raise the | 
large sums necessary for mine development and ui | 
ment, the big houses may have no alternative by: .»! 
sell out their shares in the unproved ventures ; and is | 
people who buy them will, perhaps, not realise thy 
these shares, to put it mildly, are not so assured | 
those of the older and already proved mines. i 
THE ATLAS AND MANCHESTER COMBINATIOS. 
PROVISIONAL arrangements are announced under whi) | 
the Atlas Assurance Company purchases outright ¢! 
assets and business of the Manchester Assurance Cm. | 
pany, and takes over all liabilities. It was expected | 
for some time past that the Manchester directors would | 
consider proposals for amalgamation or purchase by | 
another company. This old-established office has sui- 
fered severely of recent years, but up to the end of | 
1903 its position had much improved, owing to a r- 
vision of business and the casting off of unprofitable | 
American liabilities. Still, the revision and losses had | 
caused serious depletion in the reserves, and when it | 
was found that the Baltimore and Toronto conflagra- | 
tions meant a further loss of about £67,000, it was” 
plain that it would be to the interest of both share) 
holders and policy-holders if a transfer to 4 more) 
powerful company could be made on favourable terms. | 
The terms on which the transfer to the Atlas have) 
been arranged seem to us distinctly fair to both parties i 
to the contract. The capital of the Manchester ied 
pany consists of 100,000 shares of £20 each, £2 paid, | 
upon which a dividend of 4s. a share was paid Last year. |) 
These shares will be exchanged for 100,000 shares 0 \ 
the Atlas Company of £10 each, £1 4s paid, on wich 
the dividend, on the present Atlas scale, will be $8 a 
share. At the end of 1903, the Manchester —* | 
quoted at £4 13s 9d each, and after the eg ry | 
the price fell to £4 a share. The new Atlas s or rs 
estimated as worth £5 6s a share, on the egos 
value of the existing shares in that company. + Ailes H 
omitted from our calculations the advances in the: a 
and Manchester shares which have taken ae 2 
the transfer arrangements were made public. Ror } 
the provisional contract, the Manchester —_ - and | 
get a security of higher value than they ge og 
carrying, probably, a higher dividend, oe : opt 
in value—which may be considered - be on Pe collets | 
for goodwill—is not extravagant, when ‘hareholders | 
how large the business is which the Atlas : : 0 
take over. After the severe cutting-down 0 P: 1 ! 
the fire premium income of the Manchester a ith 
was in 1903 as much as £685,218, as ree The | 
the fire premium income of the Atlas of £5 — with- || 
Atlas more than doubles its fire pres = S caoal | 
out doubling its nominal capital, since He aon with | 
will be split into 120,000 shares of $10 | chares of | 
£1 4s paid, as compared with $00,000 nee the Marl 
the same denomination. The security Proet fs will] 
chester policy-holders will be much mp d that of the | 
be seen from the figures given below, 4” ened to a0 
Atlas fire policy-holders will not be pi the whole, | 
extent which probably is material. vement which |) 
there is a give-and-take about the arrang do not love | 
commends itself to an observer. We e companies | 
transfers and amalgamations of cong that the | 
for their own: sake, but it was oo » consider: |) 
Manchester Company needed streng ie oe this par | 
ably in the public interest, and a aan advantage’ 
ticular case, on fair terms, has substantia "t to furds } 
The position of the two companies '" fee at the ond} 
fire premiums, and interest rece!p!> “ | 
of 1903, as follows :— —— | 
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I) will be equivalent to 5s a share on the split shares of £10, £1 4s 
Bor 




















| be £200,000 nominal, but only £120,000—100,000 new 
| shares of £10 each, 24s paid. 


‘ 
‘ 


| UNE maisininiddacvedesadsonersaie veseee 200,000 


| has doubtles 











THE ECONOMIST, 


865 





May 21, 1904. | 


rae 144,000 
j - ital eeeeeerererrrreree eeerevreeeee . ? 
te bo | fire funds and profit and loss balance, 
jess final dividend for BOOS wccccsvccccccsvee 597,449 
: 741,449 
remium income ....+-seeeeeeees+s 519,577 
sade F eeipts applicable to shareholders’ divi- wna 
the peat of paid-up capital and funds to fie premiums was 
143 per cent. 


The dividend of 25s a share (£50, £6 paid) cost £30,000, and this 


or MANCHESTER. sili 
Paid-up capital .....+seseeeeseesereeeeererees | 
say 'ess final dividend for 1903 ........++- - 327,305 

ree 
Net fire premium incOMe ...-+seeeeseeeseeere 685,21 
Interest s csipta ssépecevese ececccccccccecese 15,016 
The proportion of paid-up capital and funds to fire premiums 
was 77 per cent. 


The dividend of 4s a share (£20, £2 paid) cost £20,000. 


When we come to consider the position of the com- 
pined. Atlas’ and. Manchester Companies as, say, on 
May ist, it is desirable to deduct from the Atlas funds 
£65,400 for the Baltimore and Toronto losses, and to 
make a deduction of £67,000 from the Manchester’s 
funds for the same cause. The actual losses will, no 
doubt, have been met largely out of current revenue, 
but will ultimately fall on the funds. We must also 
credit the Atlas with £200,000 from the Manchester’s 
paid-up capital, since this amount will be taken over, 
but the increase in the Atlas paid-up capital will not 


ATLAS WITH MANCHESTER. 
Paid-up capital (Atlas).......cccesscccscsseecs 
Paid-up capital of Manchester taken over (see 


1,136,354 
_* The nominal paid-up capital will be £264,000. 
Net ire premium income, £1,204,595, subject, no doubt, to some 
revision of business. 


The proportion of paid-up capital in hand and fire funds to 
Premium income will be 94 per cent. 


Phe receipts applicable to dividends, £35,975, lese, say, 
000 for reduction in investments through Baltimore and Toronto 


losses, or £31,975, 
The annual dividend of ss a share on the old (split) 
and new Atlas shares—220,000 shares of £10 each, 
oh cal cost £55,000 a year, against which 
dividend put the above interest receipts, applicable to 
bined « is, of about £32,000 a year. The Atlas, com- 
: with the Manchester, will thus have to earn only 
- Hy a year from the fire department to maintain 
pd esent rate of dividend, and this is less than 2 per 
= — Poa combined fire premium income. Any 
P am “ earnings should be added to the funds rather 
the some to increase dividends, since the reserves of 
will be bined offices will be none too strong. There 
pt adn addition, the profits from the company’s life 
ne eT As the general management of the com- 
the Ache mpanies will be in the hands of Mr Pipkin, of 
kn who will be assisted by the present directors, 
of jon » and staff of the Manchester, the connections 
companies should be preserved, and the whole 


business sub; 
. ~S SUD PC ® . . . . 
tilt emer ject to that skilful direction which is essen- 














| been a declining one, and earlier in the present year 
the general level of quotations for debenture, prefer- 
ence, guaranteed, and ordinary stocks alike was the 
lowest for at least fifteen years. 
tively slight temporary checks, the period of deprecia- 
tion extended from 1896 to the present year. The advance 


_ over-supply of all ‘‘ gilt-edged *’ stocks were the under- 


_gins had run off. 
| particularly unfavourable weather of last year exercised 


With only compara- 


in money rates, declining railway dividends, and the 


lying reasons for the depreciation. But to these in- 
fluences were added the political fears of recent months 
and some forced liquidation of ‘‘ pawned’’ stock, in 
cases where, by reason of the heavy fall in values, mar- 
There is no doubt either that the 


a very depressing influence on these stocks, because 
holiday business was seriously reduced, and agricul- 
tural interests suffered as well. Two important favour- 
able influences at work in the past few weeks have 
completely changed the sentiment prevailing. among 
railway investors, and even in the ‘‘ market.”’ Those 
influences are cheap money and improved weather. 
The latter influence first attracted attention to the more 
speculative Southern railway stocks, and a compara- 
tively limited amount of buying proved how small was 
the floating stock available. Cheap money has been 
an even more important influence, for the low deposit 
rate for money has made the liberal yields on these 
stocks appear much more attractive. All the ordinary 
stocks have thus advanced considerably, on a real de- 
mand from investors, who, once political and monetary 
conditions became more encouraging, realised how 
temptingly low prices were. At the moment, the hope 
that money will continue cheap constitutes, perhaps, 
the most important ‘‘ bull’ factor, and, with a main- 
tenance of conditions now prevailing, the quotations 
for home railway stocks generally are much more likely 
to further advance than to recede. 

It will be interesting to note what the recovery in 
the leading stocks represents compared with. the pre- 
vious fall. As regards the leading debenture, prefer- 
ence, preferred, and ordinary stocks, this is shown in 
the followine tables :— 

I.—DEBENTURE STOcKS. 


Highest, Lowest, Present 

Stock. a 1263, Price. 
Great Central 44% ...ccessececeece = ee 
Great Morente TE sebacees puatieu oe Ie ta Se a 36 
Great Western 4 % ....---+-eeeeees 164 .. 124 .. 1314 
Lancashire and Yorkshire3 % .....- 12444... © .. 9 
London, Brighton, and 8. Coast 44 % 1814 -» 1325 ,. 141, 
London and North-Western 3 % .... 124% 3 101 


London and South-Western 3% .... 1259 te 92% . 98 


Midland 2} % .....--++«. Rg APRN 103... 16 .. 80 
North British 3 %......-seeeeceeees Wi .. Me.. B 
North-Eastern 3% ....-seeeeceeess i . BB .. @& 
South-Eastern 4%  ...-eeeeeeeeees - 1603 .. 117% .. 21 
Taff Vale 3% .....-.-cccccccceceecs 118... 843 .. 90) 


* Equivalent price of 3 % stock. 
II.--Prererence Srocks. 





€sS IN insurance operations. 








THE RECOVERY IN HOME RAILS. 


Home railw 


most important class of 


this , 

: en and the very substantial recovery 
“rset prices during the last few w2eks 

S contributed materially to the better 














ay stocks probably still constitute the | 
investment securities in | 


Highest, Lowest, Present 
, Stock. 1896. 1904. Price 
Caledonian 4 % .....- patiakepuddieen 1583 .. 112 .. libs 
Great a 4% poveccesceboes eee 1544 ee lif ee a 
Great Northern 4% ....----++-eeee we he 
Great Western 5% = ...-.-sseeeeeeee 199g .. 144... 153% 
Lancashire and Yorkshire, 3%.....- *120 .. 83% -. .8% 
London and North-Western 4% .... 162§ .. 1143 .. 124 
London and South-Westen4% .... 161 .. 113 .. 1I2l 
Midland 24 %..---.-eesceeeeceeeeee *100 .. ‘7 .. 75 
| North British 4 %, No. 1......--++++ 157 .. 116%... 1204 
| North-Eastern 4%.......+++++-+++08 159 .. 113... 11% 
; South-Eastern 44% ..-.--- geeesbaes 174g... 121 .. 1284 


| Taff Vale 4 %..----+-seeceseeeceees 153 .. 110 .. Illy 
ce Equivalent price of 4 % stock. 


Ill. —Prererrep Onprvary Stocks. 


Highest, Lowrst, Present 
Stock. 1896. 1904 Price. 
Caledonian 3 %, .....-++++++++ aoe —eeee SP 
Great Northern 4 % ..«---+-++*+2°+ 1273 .. % .. 102 


London, Brighton, and 8.-Coast 6 % we. M .. WI 























sent} eee 

watiment prevailing in regard to all high-class | London and South-Western 4% .--- 141 -. 100} .. 110 

Mvestments. For an unu ll ” Z North British 3 %...-.+--++++++++** 943... T44.. 79 

level of orice ouany pF onged period the | gouth-Eastern 6%" ..---+++-+++ eos MS .. WG... LS 
Prices for all home railway securities had * Only 5 per cent. paid for 1905. 
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1V.—Oxprxary and ger ota Sst. ees 
Stock. 1896. 1894. Price. 
Caledonian Ordinary.....c.sscccceee 166 -. ST ss lll 

Do Deferred .......++- 644 .. 26 .. 3523 
Great Hastern Ordinary 1093 .. oe 934 
Great Northern Deferred.......++++- 604 .. S4%-. 41% 
Great Western Urdinary 187; .. 130 .. 142% 
Lancashire and Yorkshire Ordinary.. 153; .. 874 .. 97 
London and North-Western Ordinary 209; .. 142, .. 
London and South-Western Ordinary 217 .. 146 
London, Brighton, & South Coast Def. 186 .. 103 
Metropolitan Ordinary......+. 117. 85 
Midiand Ordinary 174 .. *125$ 
North British Deferred 533 .. 38% 
North-Eastern Consols.........- pece ABtE.0 UShe 
South-Eastern Ordinary .......--..- 152 «. 82 

Do Deferred ......-+00-eseeeeeee Pe ee 

* Combined prices of Preferred and Deferred. 

The first three groups of stocks are not affected by 
changes in the ordinary dividends, except in so far as 
their margin of security is reduced. They are all fixed- 
dividend stocks, and yet, it will be observed, they fell 
very disastrously between 1896 and the present year, 
and that the recovery has been small compared with 
the preceding fall. North-Western 3 per cent. deben- 
ture stock, for example, having fallen 32 points com- 
pared with the best figure of 1896, has recovered 8 per 
cent. The 4 per cent. preference issue of the same 
company has recovered only 8 points, after an extreme 
fall of 48 points. In the preferred ordinary group, 
South-Western 4 per cent. issue, after falling 40} 
points, has recovered to the extent of 93. The cases 
quoted may be regarded as typical of the depreciation 
in all these groups. In the ordinary and deferred 
stocks, of course, the changes in dividend have had an 
important effect, in addition to the other adverse in- 
fluences. But, though dividends for 1903 were below 
those for 1896, they were generally better than those 
paid for rg01, and in many cases better than those for 
1902, and yet prices are lower than in those years. 

As regards the intrinsic merits of the ordinary 
stocks, the position may be said to have improved 
considerably in the last three or four years. Reformed 
methods of working have been, and are being, intro- 
duced, the most striking result of which has been the 
pe in the goods train mileage of all the railways 
pa ne san 1 ee aaron re. * 

: : 903, : ing an increase in 
the traffic receipts. Improvements such as these, if 
persevered in, will lead to further economies, which 
would become even more apparent if traffic were to ex- 
pand more rapidly. At present, traffic receipts are not 
much more than maintaining their own—indeed, the 
North-Western and Lancashire and Yorkshire, on 
account of the cotton trade crisis, show a decreased 
business. But there is room for hope that receipts will 
be more likely to expand generally than to decline. 
Some economy in capital expenditure has been effected, 
and further savings in this direction are promised. The 
expenditure, which had compelled several companies 
to issue large amounts of new stock at low prices in 
recent years, has tended to aggravate the depreciation. 


In this connection, it may be noted, however, that the 
’ 


successful issues of convertible preference stocks b 
the Caledonian, Metropolitan, and South-Easte nC ; 
panies since December last have indirectly contrib ited 
to the recovery in home rails. All three eulies aa 
allotted on attractive terms to existing eer reht inte 
and have advanced to 11 to Is premium u " Pw 
issue prices. The profitable results of these velo 
the allottees has, doubtless, been an ontimaaiees te 
fluence. Though the recovery in al] haens ale oe 
securities has been comparatively rapid oer ers 
tt il, as shown by our tables above, the pros se ry a 
' will continue, unless any ard dovdinunat 


: untow 
arise in the political or the monetary sity: tion 
- ey 6 HALUAGLIC x 
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THE FOREIGN TRADE OF CHINA 

| Tae foreign trade of China in 1903 was 
the report of Mr‘H. B. Morse, Statistica} 
the Imperial Maritime Customs, disa 
of the interests concerned. The y 


according to 
Secretary to 
ppointing to most 
alue of the trade 








99, _ 
—= 





expressed in the currency of the 

true, all previous pected, the total bein. em tis 
double that of 10 years ago ; but in voln — 
shrinkage as compared with 1902 The there was 
ceived from the Commissioners, says “Pg o 
show a tendency to refer to 1899 as the donna 
prosperous trade. Followed, as that was.” oes 
ceeds, *‘ by the year of madness and retrib io “ 
the disastrous floods in the Yangtze Valle err 2 
drought and deficient crops in the Souk I " te 
abundant harvests of 1903 have failed to sedans 
natural effect, and have done no more mesg “ 
breathing-spell to the millions of the Empire.” Te 
aided by reduced taxation, did well, and the trad . 
foreign opium flourished, but the silk crop in an 
China proved a disastrous failure, and the importer 
of cotton goods were adversely affected by the “ 
creased cost of the raw material, by unexpected sal 
unexplained fluctuations in exchange, and by monetan 
stringency in important consuming centres. The 
South, the report affirms, did well, two satisfactory 
rice harvests having been secured in Kwantung ; but 
the North has not yet recovered from the devastation 
of 1900, and the tendency towards a revival of trade 
which manifested itself was checked by anticipations 
of the war that has since broken out. Mr Morse, jp 
dealing with the causes put forward for the depression 
of trade, observes that it must not be forgotten that 
the recurring indemnity payments have, directly or in- 
directly, reduced the absorbing power of China by 
heavily increased taxation of the people, and by is- 
creasing the cost of credit to the mercantile con- 
munity. 

The ‘total value of the import trade for the year 
amounted to 326,739,133 taels, equivalent, at the 
average exchange value of 2s 7d the tael, to 
4£543»505,000, an increase of 4 per cent. over the figures 
for 1902, while the export trade reached 214,352,407 
taels, or 428,580,000, which was practically the same 
as that of the preceding year. There was a consider- 
able inerease in the imports of opium, and although 
this article of luxury rose in price from 700 to 7% 
taels the picul (133% Ibs), the quantity imported was 
materially higher than in 1902. The value of the cotton 
imports was slightly higher in 1903 as compared with 
the previous year, but the falling off in quantities was 
very pronounced. Plain fabrics fell heavily, both 
quantities and values, but, on the other hand, cotton | 
yarn increased by 12 per cent. in quantity, from | 
2,447,971 piculs to 2,738,448 piculs. The increase 1 
value, however, was no less than 23 per cent. Mr | 
Morse. points out here that, apart from fancy cottons, | 
which are articles of comparative luxury, the ultimate 
decision in fixing the relation between supply and de- 
mand rests with the thrifty Chinese peasant, and the 
conditions as to price which prevailed in 1903 drove 


give a 

















him to take less of the woven fabric, and to substitute \ 
for it the yarn with which he and his family may wea\" |) 
the material for their own clothing. Mancheste', 


Lowell, and Atlanta suffered alike through this, but, on | 


the other hand, the products of the Japanese mills rose | 


| 
| 
} 


. ith | 
under every head. Japan also came to the fore wit? | 


i 
} 
} 


‘ d 1,400 |} 
yarns, and increased its sales from 522,408 to 831.4% | 


| 


declined one-half, to 16,829 piculs. 


With regard to exports, Mr Morse observes that || 


China’s chief asset for meeting her rose 
obligation is silk and its products, and while test | 
the sixties contributed a full half to the total po of | 
the export trade, they constituted only 35 oe and | 
the total in 1903. A combination of high gos 0 

a short supply of cocoons, the extravagare pet sum 
the middlemen, the rising exchange throug sa 


: kets 2 
mer and autumn, and falling Western mar 


es rticular || 
helped to curtail shipments, and Shanghai in aes the 


suffered very severely. The exports of ay el 
other hand, showed a great increase during ©” - 





: cents 
the shipments of black tea advancing by 9 afi pet 
while those of green tea and brick tea rose 
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piculs, while Indian yarn just maintained its posite? 


with sales of 1,880,g11 piculs, and English spinning® | 
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Ni cent. and 8 per cent. respectively. The total ship- 
| ments of black tea were 749,116 piculs, and of green 
I tea 301,620 piculs, while of black brick tea 369,868 
piculs, and of green brick tea 248,590 piculs were ex- 
H ported. Included in the 1903 figures are considerable 
|| shipments to Port Arthur and Dalny, the ultimate 
}, destination of which, the report states, may have been 
| Russian Siberia, though this suggestion lacks con- 
| frmation. The deliveries of black tea for consumption 
| in Great Britain rose from 10} million Ibs in 1go1 and 
| 143 million lbs in 1902 to 17} million Ibs in 1903, a 
| result which Mr Morse attributes to the reduced taxa- 
| tion on tea in China. Though the Indian export, he 
| proceeds, increased at the same time by 15 
| million Ibs, it was found impossible to reduce 
| the cost of the lowest Indian grades below 6d 
| per Ib, while, with the reduced taxation, China 
congous could be laid down at 44d. to 5d. 
| Further reduction in the cost of Indian leaf would, he 
|| indicates, deprive China of her temporary advantage, 
| and it is, therefore, advisable, in his view, that the 
| heavy inland taxation on the leaf should be lessened or 
removed, though this will not be effected until the 
Chinese revenue can recoup itself for the loss by the 
| imposition of increased import duties. And even if 
| taxation were thus removed, much more, in Mr 
Morse’s opinion, would have to be done in order to 
| place the trade once more on a solid basis, and he 
_urges that the tea guilds should teach the grower to 
|| produce, by improved methods, a better tea without 
| increasing the cost, and also that they should co- 
operate with the foreign buyers, and advertise. 

A satisfactory feature in the present report, so far 
|| as this country is concerned, are the figures relating 
| to the shipping trade. The tonnage entered and 
| cleared in 1903 aggregated 57,290,389 tons, as com- 

pared with 53,990,002 tons in 1902, and of this in- 
crease Great Britain secured by far the largest share— 
| namely, 1,172,785 tons, her total being 28,122,987 
| 

















tons, or 49 per cent. of the whole. China contributed 
}| 17 per cent, of the total, Japan 14 per cent., Germany 
| 13 percent., Norway and France 2 per cent. each, and 
| America and Russia each 1 per cent. While Great 
Britain’s share increased as indicated, that of Germany 


| rose by go,281 tons only, from 7,220,146 tons to 
71310,427 tons, 











| ARGENTINA. 
(FROM OUR OWN CORRESPONDENT.) 
Buenos Ayres, April 26. 
THE PRESIDENTIAL ELECTION. 


burning question as to the successor of General 
ree in the Chair of State is now considered to be 
| Gelinitely settled in favour of Dr Manuel Quintana, 
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the Chief Magistrate’s veracity and his own! The 
people have already made this choice unanimously, it 
may be said, in favour of the ex-Finance Minister ; 
and General Roca, as an individual, a citizen, and the 
ruler of the country, finds himself in the most painful 
and equivocal position in which a man could well be 
placed. The main question in this painful case, 
however, is—Will the high-spirited Argentine people 
accept for long a new ruler imposed on them 
by such machinations? From present appearances, 
they are not unlikely to submit—at least, for a time, and 
it will depend on the new President himself whether his 
tenure of office be long or short. The question of who 
is to be Vice-President has still to be settled, and the 
same web of intrigue is being woven round the selec- 
tion of this second functionary, who may be eventually 
called on to assume power, should circumstances, ill- 
health, or other causes force the President to resign 
office ; indeed, six months ago, when the electoral 
contest began, it was stated by shrewd political 
observers that the election of a Vice-President would 
be of far more political importance eventually than 
that of a Chief Magistrate; and, in the light of the 
unpleasant revelations, not yet a week old, it is begin- 
ning to look like it. In view of this tangled political 
state of things, an incipient tendency towards unrest 
and distrust is becoming visible in some circles, as 
it is only too evident that the general hopes entertained 
of a better state of things under the new Government, 
to take office in October next, must be indefinitely post- 
poned, if not altogether abandoned. 
CONGRESS AND FINANCE. 

The 1st prox. is the date for the opening of Con- 
gress, according to the National Constitution, but, as 
usual, it is unlikely to come off on that day. The 








-| Message of President Roca—the last he will address 


to the legislators of the Republic—is not expected to 
contain anything striking ; but it is said His Excel- 
lency may, perhaps, seize the occasion to reply in- 
directly to the very serious charges that have been 
openly launched at him within the last week. It will 
be better if he do not attempt the ungrateful task ; 
nevertheless, public opinion is entitled to some 
clearer refutation of such accusations than a few 
lines in the official organ, which is all the satis- 
faction General Roca has as yet condescended to offer. 
The financial part of the Message is not looked forward 
to with so much keen interest as last year—perhaps, 
owing to the general public knowledge that trade and 
revenue are both increasing in the most satisfactory 
way. The ad interim Minister of Finance, Dr Terry, 
recently made a semi-official declaration to this effect, 
and there is considerable interest evinced to see how 
he will avail himself of the satisfactory state of things 





all round for the moment in framing the Budget for 


| the candidate put forward in October last by the Con- 1905, although, in point of fact, it is Congress, not 
| “cation of Notables held in this city, and consistently | the Finance Minister, that both proposes and disposes 


| "a ve through, as has recently been made clear, 
\ > oa nowledged Leader of the National party, 
Prvgens oom, President of the Republic, in spite of 
feeding “sono promises to remain neutral in the 
\ difkcule ge rhis neutrality would have been very 
Prager or him to maintain, even if he really wished 
ideale ce his position as leader of his party 
[Ba he re nan unique one of double responsibility 
siiemetan _ to his political followers. He has, 

ti placed the ta. or his own place in Argentine history, 
H ietoe'te . atter before the former, and the country may 
| The me = “ serious price for his unpatriotic blunder, 
only aneebaee of Finance, Sefior Avellaneda, who 
ett undoes a Presidential lists at the last moment, 
was alec “a tedly not only the people’s candidate, but 
Nationa) Upported by some of the leading lights of the 
obliged oe party. He has, however, been 

whith ar ymin, the contest in face of intrigues 
and which jo oe sense discreditable to the country, 

lle. dae ne ex-Minister, in a manifesto published 
ys ago, has not hesitated to impute to the 


resident of . : A - 
| appeal to > ga Republic, making, while doing so, an 


——e™m™P _=ém—>A>P>>S>—_— 


Py ancien 
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in all national money matters of late years. The 
victory of the National party—-the essentially spend- 
thrift party—at the polls has filled Congress again 
with its nominees, and a policy of retrenchment is not 
to be expected so long as matters continue to look 
well. The Customs receipts have recovered from a 
passing slackening in their rate of increase over last 
year, and now show! a round two millions of gold 
dollars in favour of the present one ; so Dr Terry has 
a fine field for his début as Financial Secretary. 
BUENOS AYRES CEDULAS. 

There is nothing new to report about the vexed 
Cedula question, except the complete failure of the 
Government of Buenos Ayres Province to secure 
adherents to the Bemberg scheme amongst the holders 
of Cedulas in this country. The Bank of the Nation 
was induced to consent to receive Cedulas from holders 





ss ~ 


approving of the project, and stamp them as is being 
done in London, but not a single Cedula, for even the 
smallest amount, has yet been lodged with it. Although 
it is now considered certain that the Bemberg project 
must be definitely abandoned, the Provincial Govern- 


le of the Republic to choose between : ment shows no sign of improving on its discreditable 
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offer, cithough it would seem most unlikely that it 
will zllow the Moratorium to expire, with the possible 
consequences resulting therefrom, without trying to 
avert the latter. The advent of Dr Quintana to the 
Presidential Chair, however, will greatly increase the 
chance of the Moratorium being renewed, if not make 
it absolutely certain, as Governor Ugarte 1s his chief 
supporter in the Electoral College, and is himself a 
candidate for the Vice-Presidency. In case of a re- 
newal of the Moratorium, there will be nothing left for 
the creditors but an appeal to the Supreme Federal 
Court. 
THE CIVIL WAR IN URUGUAY. 

The sad condition of the neighbouring little Republic 
of Uruguay, which, for nearly three months past, has 
been in the throes of a civil war between the White and 
Red political cliques that aspire to rule or ruin the 
country, the latter having now been the ‘Ins ’”’ for 
many years, is becoming worse rapidly, and the un- 
fortunate Republic, which has almost as bad a revolu- 
tionary record as the worst of the Central American 
States, is considered by many people here to be again 
within measurable distance of another financial 
collapse, as the cost of the fratricidal strife is 
quite beyond the means of the Government. 
Ex-President Cuestus, now living in Paris, managed 
to preserve peace during his term of office by 
making a dangerous and undignified compact with 
the White faction, by which the latter secured 
such a share of the official loaves and fishes that, on 
the strength of it, they erected an imperium in imperio, 
which his successor, President Batlle y Ordonez, has 
set himself the task of suppressing, and a laudable one 
it would be, if he had adequate means at his disposal, 
which, apparently, he has not, as the war has now 
dragged on for a dozen weeks, without either side 
gaining any appreciable advantage in the field. Well- 
meaning private citizens in this country, including a 
Bishop, approached President Batlle with a view to 
bringing about peace; but he, very properly as a 
ruler, told them that the unconditional submission of 
the rebels was a sine quad non condition for opening 
a discussion on the subject. And so the matter stands, 
while both armies in the field subsist mainly by requisi- 
tioning and plundering the cows, sheep, horses, and 
other property of the inhabitants of the departments 
where the strife is going on. The serious aspect of 
this State of things lies in the fact that the great 
majority of the sufferers are foreigners, who are 
now sending in their claims for indemnity to the pleni- 
potentiaries of their respective countries at Monte- 
video. A number of these victims are English. Five 
years ago 72 per cent. of the real property of the 
country was ow ned by foreigners, and it is reasonable 
to assume that the figure has now reached 80 per cent., 
in the following proportions :— -Brazilians, 30 per 
cent. ; British, 25 per cent. ; Spanish and German, 
per cent. ; all others, 10 per cent. 
preponderance of foreign interests 
the Governments of tl "g 


15 
In view of this 
®.. interference by 
1€ victims will soon become im- 
perative, unless they are to be abandoned to utter 
ruin. A movement of emigration to this country has 
already set in, and is likely to increase rapidly unless 
by some means, a speedy end be put to the resent 
disastrous fratricidal strife. . 
THE GOLD INFLUX. 

The stock of gold coin in the Conversion Office h 
now reached $44,500,000 gold, and the resultin “ 
crease in the note circulation has led within nd a 
week to money on first-class signatures being ened 


at 3j per cent. for the first time in tt ‘ 
4 : 1€ 
= ow country’s 








BUSINESS NoTgs. 


After the Japanese Allotment... 
the foreign market filling up page 
books with bargains in the new ] 
loan on Wednesday and Thursda 





lo see the dealers in 
after page of their 
apanese 6 per cent. 
ay was an additional 
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(May 91, 1994 
evidence of the wonderful reception PED pe 
bonds by the public. The jobbers seeme re ‘to the 
book the transactions fast enough, and as Psy to 
on small amounts was generally 4 per cent <7 
members, at any rate, amply earned and paid ‘fare 
Whitsun holidays. Of course, there were hu tr 
of small stags, who sold their allotments at a nar 
over 2 per cent. premium, but brokers oe 
buying orders come in from clients wishful Of mak; 
up their little allotments to level thousands. Beside 


ound 








this source of support, a speculation for the Petry 
countering the sales made on behalf of some of the bi 
underwriters, who are content to take the selictaats | 
premium over_and above the 2 per cent. that ther : 
ceived for guaranteeing the issue. Nor is the m4 
lation confined to clients. All round the Stock Ex | 
change the dealers ask brokers the price of “Tay | 
Scrip,’’ with the air of interest which bespeaks a per 
sonal stake, and it may be taken as fairly certain ths: 
not many members in London made the same mistate | 
as did their New York cousins, who are reputed t 
have sold short of the stock in advance. That ther 
should be a good deal of grumbling in connection with 
the issue is ‘natural enough, but it remains to be} 
seen whether the complaints are better founded tha | 
is usual in these cases. The small applicant who | 
wrote for £300 stock has only cause for congratuk- | 
tion, since his allotment of £100 is the most liberal of | 
any, but those who received #,300 stock when the 
applied for £710,000 are openly accusing the distr. | 
butors of having made an arbitrary allotment, in which 
special preference was accorded to certain favoured 
classes of individuals. If this should not be the case— | 
and, of course, we hope it has not been—it is singular | 
that the charges have taken so explicit a shape. Now, | 
however, the main point of interest lies in the possible 
course of the quotation, and the tremor of the pre 
mium when rumours came in of Admiral Togo’s loss 
is enough to underline the speculative character 
of the security. Between the opinions of those who | 
airily talk the stock to par and those who prophesy a | 
drop to go, some middle course may be drawn, but s0 | 
much depends upon the operations in the Far East, | 
that the individual view as to what will happen in the 
immediate future in the hostile camps must be applied 
to the Japanese market for determining the probable 
movements in the country’s bonds for the next few 
weeks. 


a 


Economy in National Expenditure.—The debate in the 
House of ‘Commons on the continuous increase " 
national expenditure was disappointing, I ee 
proved altogether too discursive, and in the ra os 
nowhere. There is, however, one feature in t os 
sent position which gives rise to hope that oi 
may be effected in our military expenditure. — oe 
sent Secretary for War has expressed the - ms 
that we can have as efficient an Army 4S oy ee 
possess for less money than the Army now - Arookt 
a bigger Army for the same money. ®* em 
Forster’s policy aims at a smaller Army, @ ‘as 
evitable conclusion is that there 1s very Or ah 
economy in Army expenditure. ae ae pre 
therefore, may be held bound to make s demands fF | 
mises in that direction. Of course, pe vaised that 
economy are advanced, the cry 1s invaria A airing the 
a reduction of expenditure will result in a we bave | 
efficiency of the service. This — paid in te 
secured efficiency for the money we . ‘ith the 
past. The disclosures in connection © aying ave 
War, however, proved that we had po 38 that i0- 
high price for inefficiency, and }t 1s 
efficiency is a natural outcome © 
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yasintroduced, There are quoted in the Stock Exchange 
Oficial List some 275 securities of this class, and no 
fewer than go of these stand at a higher figure now than 
they did before the Bill was brought in, the rises ranging 
fom 1 toas much as 28 per cent., while only ri in the 
«hole list have receded -in price, the declines in most 
cases being insignificant. Among the stocks which have 
cisen, Watney, Combe, Reid, and Co.'s securities hold 
the most prominent place, the preferred ordinary having 
advanced 7 points, from 634 to 704; the deferred 
ordinary 9, from 32% to 414; the first preference 2, from 
gg} to 101g; and the debenture stock 1, from 87 to 88x. 
| Proof positive is furnished by the List that if the Bill 
becomes law public-house property will be more valuable 


L than ever. 








ee ee 


Liebig's Successful Year.—The report of Liebig’s 
| Extract of Meat Company for the year 1903 is a satis- 
factory document, the profits permitting of a final 
| dividend of 15 per cent. on the ordinary shares, as well 
asa bonus of 5 per cent., making the total distribution 
| on these shares 25 per cent. for the twelve months. 
| The following shows the progress of the company during 
| the past three years :— 


1903. 1902. 1901. 
£ £ £ 
i Sales of produce ........+- 411,002 342,039 317,302 
Expenses ..ccccceseeeees e-. 218,525 195,689 187,235 
Net profits ........ Sheed ues 192,477 146,350 130,067 
Dividend on ordinary shares. . ee 20%, % 
(including bonus) 
£ £ 
Added to reserve........ce0. 30,000 .. os es 5,000 
Added to insurance fund .... -» 15,000 .. - 


| The result to the ordinary shareholders this year ic 
especially gratifying, in view of the fact that since the 
} last meeting the capital has been raised to £ 1,000,000 
by the issue of £250,000 in 5 per cert. preference shares, 
on which six months’ interest had to be paid out of the 
i profits of the year. This issue was made for the purpose 
} of purchasing four ranches, comprising in all about 
255,000 acres, and a factory and land at Colon, in the 
}, Province of Entre Rios, at which latter place, it is hoped, 
work will commence early next year. The directors 
announce that the sales of the company’s product con- 
} tue to be very satisfactory, and the only point that is 
not favourable is the fact that the company has suffered 
some losses of cattle, owing to the revolution in 
Uruguay. The directors do not, however, anticipate 
that the carrying on of the company’s work will be 


materially interfered with during the season now in 
progress, ; 





a of Mortgagors.—A decision, which once 
: we vaws attention to the condition of the law in 
| a " the position of mortgagors, has been given 
pans ag of Lords this week. The facts were 
Senaat va July, 1901, the appellant, Mr Henry 

Pee’ vanced to the Jarrah Timber and Wood- 
of ba ompany the sum of £5,000 upon the security 
ih po “sip mortgage debenture stock of the com- 
i chant " ¢ was further given the option of pur- 
fo — whole or any part of such stock at any 
the ae in twelve months. Before the expiration of 
re ee enti, Mr Samuel claimed to purchase 
cata sn se Price agreed upon, whereupon the 
a —— it an action claiming the right to pay 
green: te “+ ne and a declaration that the option 
sot tgfl r Samuel was illegal and void. The 
perfectly far according to the Lord Chancellor, a 
sensible rp one,,each party to it being perfectly 
deciared “iy they were doing, yet in law it was 

ords to | ithe, the Appeal Court and the House of 
mortgagee j egal, because it has been held that a 
|| enter into _1S not allowed at the time of the loan to 
|| gaged se “greement for the purchase of the mort- 
out, in dane: This rule, Lord Macnaghten pointed 

origin in the dente judgment, seems to have had its 
ne otter om of the Court of Chancery to protect 
ia. andiords from Oppression. It was de- 

“> an established rule by Lord Henley 150 years 

ord Mscnaghten) could dis- 
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“80, and . 
iP: + SO far as he (L 
re aie ~ 


cover, had never been departed from since. The 
directors of a company seeking financial assistance 
were, he observed, in a very different position from 
that of an impecunious landlord in the toils of a crafty 
moneylender, but, at the same time, he felt the diffi- 
culty of interfering with a rule that had prevailed so 
long. Lord Lindley agreed with the Lord Chancellor 


and Lord Macnaghten, and the appeal was dismissed, 
with costs. 





_ The Cost of Living in the United States.—The United 
States Department of Commerce and Labour has issued 
a bulletin dealing with the prices of some 250 com- 
modities, arranged in nine classes, for the years 1890 to 
1903. The base price of 100, used for purposes of com- 
parison, consists of the average of the ten years, 1890 to 
1899, inclusive, and it is shown that the year 1897 
marked the lowest prices, the fall from 18go in all com- 
modities taken together amounting to 20 per cent. 
Between 1897 and 1903, however, an advance took 
place, which more than wiped out the decrease alluded 
to, farm produce rising from 85-2 to 118-8; food, &c., 
from 87°7 to 107°1, and clothing from gt‘t to 106°6. Of 
course, to make a complete comparison so far as the 
condition of the working sections of the community are 
concerned, a statement of the wages paid during the 
period would be requisite. But an American journal, in 
dealing with the subject, expresses doubt whether since 
1897 there has been an increase in wages anything like 
equivalent to the advance in prices, and it affirms that 
this.certainly has not been the case as regards average 
salaries. The average man’s labour unit, it proceeds to 
declare, has unquestionably produced less commodities 
for him in the past three years than it did seven 
years ago. 


The Skilled Labour Market.—The Labour Depart- 
ment of the Board of Trade reports that the general 
state of employment showed little change last month 
as compared with March, but, on the whole, it slightly 
improved. As compared with a year ago, however, 
a decline continued to be shown, and the percentage 
of unemployed trade union members was higher than 
the mean percentage for April in the past ten years. 
In the 223 trade unions, with an aggregate member- 
ship of 561,011 making returns, 33,706 (or 6.0 per 
cent.) were reported as unemployed at the end of 
April, as compared with the sanie percentage in March, 
and 4.1 per cent. in April, 1903. The mean percentage 
of unemployed returned at the end of April during the 
ten years 1894-1903 was 3.8. The total number of 
workpeople involved in trade disputes which began 
or were in progress during April, 1904, was 5,529, 
compared -with 4,512 in March, 1904, and 10,861 in 
April, 1903. The aggregate duration of all the dis- 
putes of the month, new and old, amounted to 70,7 

working days, as compared with 74,500 in the previous 
month, and 171,900 in the corresponding month of 
1903. Twenty-one disputes began in April, involving 
3,970 workpeople, compared with 14 in March, 1904, 
and 23 in April, 1903. Definite results were reported 
during the month in the case of 16 disputes, new and 
old, affecting 3,933 workpeople. Of these disputes, 
two, involving 580 persons, were decided in favour of 
the workpeople ; eight, involving 2,389 persons, were 
decided in favour of the employers, and six, involving 
964 persons, were compromised. In the case of three 
other disputes, terminating during the month, and in- 
volving 581 persons, certain points are still under 
consideration. The changes in rates of wages reported 
during April affected about 40,800 workpeople, of 
whom nearly 1,900 received advances and 38,900 sus- 
tained decreases. The net effect of all the changes was 
a decrease of £1,000 per week. The changes of the 
previous month affected about 61,000 workpeople, the 
net result being a decrease of nearly £2,000 per week. 
During April, 1903, the number affected was about 
24,700, and the net result a decrease of £790 per week. 
The principal changes reported were decreases affect- 
ing 35,000 coal miners in Northumberland and 1,800 
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; e, was arranged by a Conciliation Board, 
a misao oe nearly 1,300 workpeople, 
took effect under sliding scales. The remainder, affect- 
ing about 4,500 workpeople, were arranged directly 
between employers and workpeople or their representa- 
tives, without stoppage of work. 





Wills and Bequests—The Illustrated London News 
gives the following list of wills proved, with the amount 
of personalty in each case :— 
sae’ Genes Williamson, late of 138 Leadenhall street, 

E.Cc 359,210 
Mr John Watney, late of Distillery House, Wandsworth 278,075 
Mr Peter Platts, late of Trinity House, Gainsborough .. 237,958 
Mr Edwin Jones, late of Wyvelsfield, Chislehurst 227,707 
Mr William Grafton Healing, late of Oldfield, Tewkes- 

bury, Gloucester «+ 187,931 
Sir Edmund Widdrington Byrne, late of 33 Lancaste 


Gate, S.W 17,128 


Tue Commissioners of Inland Revenue have entered 
into an agreement with the Plymouth Corporation for 
the composition of the stamp duties payable on transfers 
of an issue of £35,300 Plymouth Corporation 3 per cent. 
additional stock. 





Mr Benjamin D. Tasor, of Messrs W. H. Cole and 
Co., has been elected to a seat at the board of the 
London and River Plate Bank, Limited. 


Tue Argentine Municipal Loans Committee has 
received the following cablegram from Dr Aldao, their 
representative in Argentina: — ‘ Municipality of 
Cordoba Council has rejected contract. Mayor resigned. 


Ican probably arrange. My letter explains everything. 
—ALDAo.” 





IN conjunction with the Mexican Central Railway 
Securities Company, Limited, which owns $37,500,000 
of the Consolidated Mortgage 4 per Cent. Gold Bonds 
of the Mexican Central Railway Company, Limited 
(being upwards of a majority of such bonds now out- 
standing), Messrs Speyer Bros., of 7 Lothbury, and 
Messrs Speyer and Co., and Kuhn, Loeb, and Co., of 
New York, invite deposits of all classes of bonds of this 
railway company, under an agreement, dated May 12, 
1904, which has been signed by them. They reserve to 
themselves the right to terminate the privilege of 
deposit at any time, without previous notice. 








Foreign Correspondence, 


PRANCE. 
(FROM OUR OWN CORRESPONDENT.) 


Paris, May 19. 


The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
follows :— 

DEBTOR. 


May 33, 1904. May 13, 1904, 
c 


r May 22, 1903 
c 
© 182,500,000 0 ee 


f c 
Capital of the Bank 
Profits in addition to capi- 182,500,000 9 


tal(Art.8,Law of June 9, 


8,002,313 54 ., 

: eee 
aaaz ro 1. 42hAhMs 36 

21,442,817 9 .. 21,471,243 10 


8,002,313 54 
22,105,750 14 
4,000,000 0 


ferred or deposited .... 


Bank notes to order, re- +» 19,876,203 96 


11,129,110 4 ., 10,040,157 84 
220,226.999 13 .. 141,603.564 59 
996,725,156 52 ., 369,187,485 24 

74,669,995 0 .. 65,519.56) 0 

1,605,205 41 ., 1,394,698 56 

12,240,581 49 ., 11,343,440 70 


#42560 80 ..  1,64256080 .. } 
109,111,863 77 .. 105,621,332 39 <! CTs ese a 


216,566,064 63 .. 
Current accounts, Paris .. 537,987,264 & .. 
eit Sane — yyy oes 
vidends paya’ 1 @ .. 
Discounts and sundry inte- 

ts 12,583,142 42 .. 











TT 
psieideeibadeaa 5.461,163,000 64 ..6,402,619,959 12 .. §.192.262,065 8, 


CRED 
Cash in hand and in branch er0R. 
bank: 


8 
Commercial bills overdue. . 
Commercial billsdiscounted ne 


in Paris not yetdue .. 238,616,439 4 ++ 247,792,098: 
80043 .. ie 


° t . 
« +3,664,505,559 64 
é asury bills 3 vo BN ry y | 
Commercial bills, branch * a 
banks 


473,833,570 0... 463,522,085 9 


Do in branch banks .... 256,000 ° Se 
Do in public securities .. 182,352,232 33 |) 173.833.0409 33" 12 


Do by branch banks .... 3,44 Fe se 
Advance to the State (Con- bed 518,538,965 0 .. 277 


ventions, June 9, 1857, 
and March 29, 1878).... 180,000,000 


i 0 .. 180,000,000 
Government stock reserve 12,980,750 14 ._ ao P os 
Do disposable 99,627,233 90 


Renta, mneeinses (Law : ee 
of June 9, ) oe 000,000 
Hotel and furniture of the 7 ws 
bank and landed pro- 
perty branches + 27,339,498 74 .. 
Expenses of management. . 4,954,862 54 ., 
Employ of the special re- 


100,000,000 0 


27,332,296 9 , 
4,952,537 45 ., 


8,407,444 16 .. 8,407,444.16 ., 
97,657,676 71 .. 95,989,208 TL .. 


5,461,163,060 64 ..5,402,619,959 72 


The above return, compared with that for the pres | 
ceding week, exhibits the following changes ;— 


INCREASE, 


Francs, 





Francs. 
Circulation ecccccsccse 21,953,445 
Treasury Account .......s.esssesee ecccccee « 3,660,435 


BANK OF FRANCE RATES, 
Discount ....ccccreccccces Soerecccocccccocccocos esose «SD 
REPOMCOS GR BUR. 6.0060 nnccaceveccaccececocsess eee 
Advances on public securities 


The return which was issued last week, a day late in 
consequence of a Bank Holiday, showed an increase of | 


night, The London exchange does not show ay 
recovery, and is offered at 25f 10}c. Private discount) 
is also weaker, at 13 to 2 per cent. The cash to-day; 


} 

t t 

ei 

T1187 G3 1m | 


oe BL KOs 9 | 


£ 2,620,274 in the gold reserve. To-day’s return exhibits | 
a further gain of £1,820,264, or £4,440,538 on the fort. | 


Pe 





and last week was made up as under :— 


-——— May 19. ~~ May 15. ——- 
Francs. £ Francs. é 
Gold ..2,591,394,934 — 103,655,797 .. 2,545,888,298 = 101,852 | 
Silver ..1,123,274,193 = 44,930,968 .. 1,118,617,261 = 44,7450 i 


—sanenl 
3,714,669,127 == 148,586,765 .. 3,664,505,559 = 14650) 
The following were to-day’s closing prices and the 1 
variations on the week :— 








May 19, May 1. 
:. 2 c 
Three r Cents...sece 96 723 oe 
Redeemable Threes .. 97 5 oe 
Italian eeeeeeeeeesese 102 95 ee 
Austrian Gold 4 % .... 99 60 .. 
Spanish Exterior .... 83 0 
Russian Old Threes .. 70 90 
Turkish Fours....+es. 82 874 
tian Unified .... 105 
Bank of France Shares 1,000 .. 3,845 
Banque de Paris.....- 500 ee ati) 
Comptoir d’Escompte 589 
Crédit Lyonnais ...... 1,096 
Crédit Foncier........ 675 
Suez Canal ......-006 4,112 
Northern Railway.... 1,725 
Western Railway .... _ 865 
Orleans Railway..... 1,395 
Eastern Railway...o+s ° 890 
Lyons Railway ...... ++ 1,510 
Southern Railway .... ee 1,150 
Rio Tintos Ord. eeceee ee 1,279 


’ ; 1 with t 
The following were to-day's rt garannd alt 
variations on the week, in stocks and § Fours 74£ 4 
prised in the table above :—Brazilian 


| Saag 
s 
BSRe 


4b 


oooo, coo 


fees li t+eir 


— 
ecocceoooo ooo oSSRESER 
Gib ciisec: ecetee, 


coocooceocoooe°oceo 
1++1+ 1 


SESSSssSsses 


Fours 88f 30c, + 1f 55¢; Ottoman opty South o 


Meridional of Italy Rails 717f, — 9 nf; North 


6f 
Spain Shares 156f, — 1f; Bonds 33 
Shares 260f, + 3f; Bonds 376f, + rn 
108f 50c; — soc; Cape OP snpany 
Beers 492f, + 7f soc ; Chartered . ee 
1f 25c ; Consolidated Goldfields, Ay 4 ts 
reira 520f, — xf; Geldenhuis ty 4 3 + 
Deep 2gs5f, + 6f; Transvaal Randfonteia 
Buffelsdoorn 23f 50c,.— 5° 





83f soc, — 1f75¢3 Robinson Mines 247" 











— 
". 
- e” Sees 


" ooo 


— 574c; Portuguese Threes 59f 8oc, + ante + 35 | 


Austria Shares 81f ; Old Bonds 314f 50% + oss 


} 
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6f; Simmer and Jack 45f, + 1f 25c; East 
oon Proprietary 2oof 50c ; Durban-Roodepoort 77f, 
53 Rand Mines 269f, + 1f 50c ; Lancaster 56f 50¢, 
4 af; Village Main Reef 174f, + 2; May Consoli- 
} dated z06f, + 50C;. Robinson Bank 37f 25C, — 75C- 

The dividend of the Banque de Paris et des Pays | 
Bas, commonly known under the first part of that 
style, passed at the general meeting just held was sof, 
the same as for 1902. The gross profits for the year 
amounted to 9,803,425f (£392,137), against 9,452, 230f 
(£378,093) in 1902. The expenses were 2,292,7 306f 
(£91,709), leaving a _ net yield of 7,510,680f 
(£304,027), and making, with a sum of 8,203,971 
(£328,159) brought over from 1902, a total of 
15,804,000f (4,632,186). The dividend of 10 per cent. 
on a capital of 62,500,000f (2,500,000) took 
6,250,000f (£250,000) ; the directors’ fees amounted to 
347,2226 (£13,889), leaving a balance of 9,207,438f 
(4,368,297) to carry forward, that being 1,003,466f 
(£,40, 138) more than was brought over from 1goz. 
Among the operations during the year was an advance 
of 7,500,000f (£300,000) to the Sultan of Morocco, 
made with the view of associating in the desire of the 
Government to favour the expansion‘*of French influ- 
ence in North Africa. The total reserves of the bank 
now amount to 27,457,000f (£,1,098,280), or 43 per 
cent. of the capital. 

Parliament re-opened this week after the Easter 
vacation, and will have shortly before it M. Rouvier’s 
Income-tax Bill, the report of which has been dis- 
tributed to the Deputies. The Committee, as usual, 
propose modifications in the Government scheme while 


—_——> 











accepting the general principles. A novelty in the 
report is the proposal to establish a uniform poll tax 
of one franc per head on all citizens to meet the objec- 
| tion frequently raised that only those persons who con- 
tribute to the revenue should have a voice in the direc- 
tion of affairs of the State. Every citizen being thus 
a tax-payer would have a right to a vote in the elec- 
tiens. The Minister of Finance had proposed a maxi- 
mum income-tax of 14 per cent., diminishing with the 
income according to a system .which is preferred 
to the progressive system of commencing with a 
minimum. The income exempt from taxation is 
raised from 750f (30) to 2,500f (£100), progressing 
with the population of the locality. It is not proposed 
to abolish the dividend tax on French and foreign 
securities, but to raise it from 4 to 5 per cent., French 
|] Rentes and foreign State funds excepted. These 
| Would, however, be liable for the general income-tax. 
The death of the financier, M. Eugéne Bontoux, 
which has just taken place, recalls to mind the panic 
of 1882, caused by the failure of the Union General 
Bank, of which he was the promoter and the chair- 
man. The creation of that bank gave rise to an in- 
vasion of politics on the bourse and a battle between 
Catholics, represented by the Union General, and Re- 
publicans. As the latter were supported by the Govern- 
ment, the bank naturally went to the wall, but the 
means employed to bring about its ruin were not an 
example of fair play. At a critical moment, when the 
buying of shares on the market on the one hand and 
a on the other had attained colossal proportions, 
e Police made a descent on the bank, seized the 
Pr m sigs the chairman, and took possession 
cent. of the Tiattspite Of those proceedings, 68 per 
the Saag “ge ect were paid in the liquidation of 
00 ag llc ontoux afterwards wrote and pub- 
\ ie istory of the Union General. 
pilten Rate states that the London Metro- 
__. saiway Company has ordered in France 200 
— Carriages. 
ce. Metropolitan Railway working company 
voted a dividend — meeting of shareholders, and 
sections of the « e 15f per share of 250f. The different 
id ions System are only being gradually opened, 
n under 11 miles worked at the commencement 
or last year they had in d 54 mi 
Ste Ie creased to 154 miles at the end 
t. The total receipts in 1903 rose on tii2 


























year from 11.08 
n rON3041E (£443,322) to 17,780,771f 
} (4781,231), and the expenses from 8, 139,170f 


(4325,507) to 13,270,715f (£530,828). The latter 
sums, however, include the share of the city of Paris, 
which amounted in 1903 to 5,693,054f (£227,746), 
against 3,577,836f (£143,113) in 1902, the lines having 
been constructed by the Municipality and oniy ieased 
to the company. A provision of 1,150,000f (4°46,000) 
was made from the net profits to meet liabilities arising 
out of the accident in August last year, by which nearly 
100 lives were lost. 

The Suez Canal Company will propose, in their 
annual meeting of shareholders, to be held on June 
7th, to complete as follows their dividends for 1903 :— 
ordinary shares, 139f 6c gross, r30f net of taxes; 
redeemed ordinary shares, 114f 6c gross, 1o6f 6c net ; 
founders’ shares, 64f 56c gross, 60f soc net. Com- 
pared with the dividends for 1902, the net dividends 
on the ordinary shares and the same on the redeemed 
is increased sf ; and the founders’ shares 2f Soe. 

The following was the value of French foreign trade 
in the first four months of the last two years :— 











ImporTs, 
c 1904. ol - —1903. — 
Frances £ Franes. 
POG dc ésdencsenccs 279,749,000 = 11,189,960 .. 262,905,000 = 10,516,200 
Raw materials .... 1,055,403,000 = 42,216,120 .. 1,142,512,000 = 45,700,480 
Manufactures .... 285,911,000 = 11,436,440 ..  269,026(00 = 10,761,040 




















Totals .... 1,621,063,000 = 64,842,520 .. 1,674,445,000 = 66,977,720 
Decrease in 1904, 53,380,000f = £2,135,200. 
Exports. 
ir 1904. ‘ c 1903. a | 
Franes £ Francs, £ 

WOON adsccssuncuce 202,580.000 = 8,105,200 .. 192,470,000 7,698,800 
Raw materials.... 486,560,000 = 16269400 .. 385,523,000 = 15,420,920 
Manufactures .... 735,551,000 = 29,414,040 . 727,529,000 = 29,093,160 
Post parcels ...,.. 102,747,000 = 4,109,880 .. 94,368,000 = 3,774,720 
Totals.... 1,447,238,000 = 57,889,520 .. 1,399,690000 = 55,987,600 


Increase in 1904, 47,548,000f = £1,901,920. 








THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, May to. 

The state of’ trade in the United States is not as 
favourable, all things considered, as it was a week 
ago. There are no serious signs of set-back, but the 
reaction noted in distribution of merchandise at the 
East has extended to the West, mercantile failures 
have increased, bank clearings show losses, compared 
with last year, railway earnings are encouraging only 
in exceptional instances, the staple grain crop outlook 
is somewhat dubious, and a spirit of increased con- 
servatism is everywhere apparent. In iron there is 
an outlook for over-production, and prices and demand 
are weaker. In the matter of labour disturbances, 
however, the position has become rather more en- 
couraging, few serious ones being reported. Both in the 
number of strikes and the number of workers involved 
the record is in favour of the current spring season, as 
compared with like periods for several preceding 
years. 

Financially, the week has been of far more than 
ordinary interest. This could be in no sense surpris- 
ing, when a $40,000,000 payment was made for the 
Panama Canal, when $37,000,000 of New York City 
municipal obligations were taken up, and when at the 
end of four weeks’ exports of gold to Europe the 
total is found to amount to $28,000,000, an aggregate 
of $105,000,000 in extraordinary transactions. In 
addition to this, there was the arrangement to take 
over one-half of the Japanese War loan, amounting 
to $25,000,000, over which there has been a good deal 
of comment. E 

Secretary Shaw, in person, handed over to J. P. 
Morgan and Company, on the oth instant, the Treasury 
warrant for $40,000,000, the largest ever drawn on 
the United States Treasury, and named the firm 
Government agents to complete the final payment in 
accordance with the arrangement — made by the 
American representatives at Paris with the Panama 
Canal Company. Both the warrant and the proportion 
to be paid from the New York depository ong’ x. 
represented in the Clearing-House returns on May 
roth, so that the bank statement next Saturday may, 
be expected to present some unusual aberrations. 
Meanwhile, it is anticipated that the outward move- 
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ment of gold will continue, although between April 7th 
and May 7th no less than $28,000,000 worth of the 
yellow metal has gone from New York to Europe. 
Some of it, of course, was in liquidation of what is 
called an unfavourable balance of trade; some was 
gold remitted on behalf of Japan, to pay for war 
expenses contracted in Europe, and some was on 
account of the settlement of the Panama Canal pur- 
chase. So far as the latter is concerned, more is to 
go; but as to how much, opinions differ. There 
seems to be an impression that exchange operations, 
so-called, may, temporarily at least, liquidate a part 
of the amount. The placing of one-half of the Japan 
War Loan in New York ($25,000,000) — will 
amount to borrowing that much against Japanese 
purchases here, the total of which, of late, 
is said to aggregate $30,000,000 or $40,000,000. Con- 
siderable comment has been caused by Japan’s having 
to pay more for her loan than Russia did for hers, and 
the only explanation offered is that Russia’s credit is 
better. It is declared that Russia, for 100 years, has 
never defaulted on her national obligations, that her 
emergency stores of gold are heavy, and that her popu- 
lation and industrial and commercial resources are 
greatly superior to those of Japan. Be this as it may, 
the banking firm of Kuhn, Loeb, and Co. have formed 
a syndicate which will, it is believed, largely over- 
subscribe the $25,000,000 allotted to New York. It is 
also noted that the Jewish factor in the floating of the 
loan here is pronounced, and the popular inference is 
that something of sentiment is behind it all, in view 
of what has been so heartily resented—Russia’s treat- 
ment of the Jews. 











GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
Berwin, May 18. 
The absorption of the Genossenschafts Bank by the 
Dresdner Bank, which was foreshadowed in my letter 
of last week, turns out to have been only a part of the 








plans of the Dresdner-Schaaffhausen combination. Not | 
_ only does the Dresdner Bank absorb the Genossen- 
schaft concern, but also the old private banking house | 


of Erlanger and Sohne, of Frankfort, which becomes a 
branch of the Dresdner. Moreover, the Schaaffhausen 
Bankverein acquires the Niederrheinische Kreditanstalt 
(Peters and Co.) of Crefeld and the Westdeutsche 
Bank of Bonn—the latter with branches in a dozen 
manufacturing towns of the lower Rhine. These trans- 
actions will involve a heavy increase of capital by the 
Dresdner-Schaaffhausen combination. The Dresdner 
will issue 41,500,000 new stock, which will bring its 
capital up to £,8,000,000 ; while Schaaffhausen will add 
%, 1,250,000, which will give it a tot 
Thus the combined capital of this great banking trust 
will be £14,250,000. Their reserves it is estimated 
will amount to £°3, 350,000. aN cis 

The Genossenschafts Bank, with a 
£1,500,000, will be paid for with £,1,000,000 in 
Dresdner Bank stock and £187,000 cash. The insti- 
tution to be absorbed was established 40 years ago as 
a central bank for the Schultze-Delitzsch co-o cane 
societies ; but within the past decade it has Kare od 
its field of operations into industri tatio : 
syndicate transactions. Its success in this latter field 
was limited, and several years ago, as will be r alled 
it suffered severe losses through vary 
industrial enterprises. In taking over the ( 
schafts Bank the Dresdner will establish 
to continue its functions as the centr 
co-operative associations mentioned, 
their general attorney, will be elec 
board of overseers. In absorbin 
the Dresdner realises a long-cherished plan of estab- 
lishing a branch at Frankfort. The terms upon which 
it is acquired have not been stated. 


7enossen- 
a department 
al office of the 
and Dr. Kriiger, 
ted to the Dresdner’s 
g the Erlanger Bank 
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The Niederrheinische Kreditanstalt was founded in 


as a capital of £1,050,000. The Schaaff- 
hausen Bank gives 4:750,000 of its new stock for the 
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al of £/6,250,000. | 


capital of | 


al flotations and | 


bad investments in | 
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capital of the Crefeld house, hesi OEY 
The Westdeutsche Bank ‘is of cae tnene m Cah, | 
having been established only in 1806 ; —s org, | 
is £430,000. In taking over this firm Schaaf | 
pays the shareholders £286,000 in its own " — 
£25,000 cash. OCk, and | 
These operations in connection with a 
of the Berliner Bank by the Deutsche Bank ten 
| week a most important point in the history of ras: 
bank consolidations. It means a long step forward ; 
'centralising the banking business of the country ol 
Berlin. when the great banks of this city add £acnnal 
| to their capital in a single week and three important | 
provincial institutions pass under their control, Thee| 
latest fusions are again pointed to here as further jl 
trations of the tendency of Stock Exchange business 
desert the bourse for the counting-rooms of the banks. 
Much concern is felt in all thoughtful financial Circles | 
about this process and its effects upon the Germ’ 
stock markets. Under the existing laws, with their! 
heavy taxes upon stock transactions, the largest banks. 
have an artificial advantage over smaller institutiogs, 
since the former are able to balance their buying an@) 
selling orders in any given stock, and buy or sell only| 
| the difference on the bourse, thus saving a part of the, 
| taxes. In this way it grows more and more difficult] 
| to determine what is the actuz! volume of trading, and, 
quotations are subjected to circumstances beyond the! 
purview of the bourse which are little conducive to! 
steadiness. 
This week the second Bankers’ Congress was held! 
here, and was devoted wholly to discussing the two) 
Bills now before the Reichstag for amending the| 
Bourse Law and reducing bourse taxes. The resolu-| 
tions, which agree in the main with chose adopted by, 
the first Congress at Frankfort, in September, 192, 
‘demand the abolition of the Bourse Register, the 
‘legalising of time-bargains in the shares of mining and 
_manufacturing companies, and declare the changes 
proposed in the Government’s Bill to be inadequate. | 
The resolutions further propose—provided that the | 
above changes cannot be carried through the Reichstag 
—that the restrictions upon the right to raise te 
so-called ‘‘ difference plea ’’ shall be drawn much more 
narrowly than in the Government’s Bill. The Govern 
ment proposes to fix a limit of six months, within wich 
/an unsuccessful speculator may escape payment 0 
bourse debts by raising the point that either he or ” 
‘other party to the transaction is not registered, or that 
the transaction in question was mere stock gambling, 
| never intended as a bond-fide operation. The oer |; 
tions of the Congress ask that no period at all ee * 
be allowed for this purpose ; the debtor must yrs 
‘immediately whether he acknowledges his bourse 
| as binding. ° “ith 
The second day of the Congress was occupied a 
| the bourse taxes. The resolutions adopted on erent 
| ject state that the reductions of taxes proposed y “et 
_Government’s Bill are inadequate to produce teens 
siderable improvement of business on the excha pe 
|The loans of the Empire and the German ~— 
the resolutions, must be wholly freed from the s * | 
and the tax on transactions in other aoe sor ~ 
' reduced, at least, to the figures that prevailed p 


| 1900. 
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‘turers, in asking alleviations from the e’ h the Reich- 
legislations, is most imposing—except with t now dis- 
stag. The committee of the latter that pore days 
cussing the Government's two Bills won ys the pro- 
|ago, by a large majority, against abolishing i. shes 
hibition of time-bargains in securities, rp rties ha 
the representatives of various political 1p abolition. 
| brought forward strong arguments -* 4 nded the 
President Koch, of the Reichsbank, who nese 
| sittings of the committee, argued th 
of time-bargains had caused higher mo 
that the fluctuations of quotations, er 
ing, had, since the prohibition was ¢? : 5 Commis- 
more violent than ever. The Government views. 
‘sioner for the Berlin bourse agree¢ wih Oo 
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petra vate 
The Prussian Diet has this week debated a measure 
for applying £7,340,000 to the further extension of the 
State railway system by building 21 roads of minor | 
| importance in various parts of the kingdom. This is 
‘the most important measure of the kind since the 
 gationalisation of the railways. Besides the practical 
objects which the Government have in view this Bill 
‘intended to disarm the opponents of the Canal pro- 
ect, who have been saying that the Government pro- 
’ posed to neglect the development of railways in order 
to build canals. 
— It is announced to-day from Essen that the Associa- 
on of Wrought-Iron Manufacturers has advanced the 
} price of merchant bars to £6 5s the ton. It is stated 
} that the Steel Trust has advanced prices of half-finished 
|| goods for export again by 3s. At the same time, the 
export bounty has been reduced from 15s to 12s 6d. 
In both cases the new purpose of the German ironmen 
—to get better returns from the foreign market-—is 
evident. Last week the price of rolled wire was ad- 
vanced by 7s 6d. This week a conference between the 
| representatives of the Steel Trust and the independent 
| works of Upper Silesia was held, looking toward the 
latter joining the Trust. While no binding action was 
| taken, it is announced that the conference had a favour- 
able result. All late reports from the iron trade indi- 
cate that business is very prosperous, the recent im- 
| provement being fully maintained. The shipments of 
| coal and coke in the Rhine-Westphalian district for the 
first half of May were maintained at about the level of 
*) fast month. 
i The receipts of the railways of Germany in April 
| reached £7,274,000, which denotes a gain of £260,000 












f ti 


as compared with April, 1903. The gain is consider- 
ably less than for February and March. 





| AUSTRIA-HUNGARY. 
\ {FROM OUR OWN CORRESPONDENT.) 
ViENNA, May 17. 
_ The Delegations of the Austrian and Hungarian Par- 
laments met in Budapest on Saturday to discuss and 
, approve the Budget, which represents the expenses 
that Austria and Hungary defray in common, being the 
expenditure for the army and navy, for the Foreign 
Office and diplomatic representation, and for the occu- 
pied countries—these being the only concerns which 
Austria and Hungary have in common. The delegates, 
on meeting, experienced the most painful surprise. 
They were prepared to be informed that large sums 
would be demanded for the new cannons and other 
innovations for the Army, and it was no secret that the 
Governments of both countries had for some time found 
— to agree to what the War and Navy 
aa. ee indispensable. But the Delegates 
Pe — en aback when it was announced that, besides 
acme expenses for the Army, 88 million 
pe ms (&3; en would be required for the Army, 
thoes a ve lions (43,125,000) for the Navy, and that 
“a. — only a part of what must be provided 
million ex: ew years, the total necessitated being 338 
wary ere fee 14,083,000). Both Austria and Hun- 
a, . with consternation when these figures, 
| seine ‘truly tremendous, compared with the actual 
| thie — of the country, were made known. Besides 
| (£685. ‘aordinary credit of 165 million crowns 
BR ett the ordinary requirements of the common 
iad oe a to 377,114,997 crowns (415,713,000), 
occupied ‘nro Ration ns (£315,000) are required for the 
gations Ai ale rhe total sum which the Dele- 
crowns (4°22 ms to — amounts to 547 million 
this painful so » 1e bourse felt the effect of 
recovered. ps immediately, and has not since 
lungarian Recs 'S are entertained that Austrian and 
loans to such 1, an must suffer considerably when new 
ket. The foll “se amounts are thrown into the mar- 
: owing list shows the changes which the 
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May 17. May 7. 

Four per Cent. Common Rente .... 9915 .. 9975 
4:2 per Cent. Silver Rente .......... 9990 .. 10030 
Austrian Crown Rente...........«+. 930: .. BS 
Austrian Gold Rente ........... coe JOGO .. 1,905 
Hungarian Crown Rente............ Sree «e-., Seae 
Hungarian Gold Rente ............ 11715 .. 11805 
State Lottery Bonds of 1860........ 15210 .. 152-50 
State Lottery Bonds of 1864........ 260°00 .. 26100 
MN 6 icnnncarsduitcienkes 27900 .. 279-00 
PN I anine vncdddnssgeséeseas 509CO .. 51200 
Austrian Boden Creditanstalt ...... 922:00 .. 92500 
Austrian Creditanstalt ............ 634400 .. 641-00 
Hungarian Credit Bank ............ 74300 .. 755°00 
EERRGRE Han c6dnc csvveseoscocese 42175 .. 42625 
Austro-Hungarian Bank............ 1,61000 ..1,605°00 
WE BS ccceccncsecesscteccecs 51400 .. 51700 
Alpine Mining Co. ...........--00 40375 .. 407-75 
Prague Iron Industry Co. .......... 1,96500 .. 1,985°00 
Briix Coal Mining Co............... 61800 .. 626(0 
Wienerberg Bricks ManufacturingGo. 78000 .. 79200 
Buschtiehrad Railway ............ 1,044 .. 1,039-00 
Danube Navigation Co. ..........+. 83100 .. 839-00 
Elbe Valley Railway ........... «+» 42000 .. 42600 
Austrian North-Western Railway .. 41700 .. 41800 
Northern Railway............00+06- 5,550€0 .. 5600-00 
tates Railway Company .......... 63200 .. 64050 
Southern Railway (Lombards) ...... 7850 .. 8000 
German Mark Notes ........-++++ « HATZ .. 17s 


When first the news of the Army and Navy require- 
ments were discussed, fears were expressed that some 
sudden cause of alarm had arisen, although it was 
difficult to understand that 165 millions’ (4,41,338,000) 
worth of guns and ships and other Army requirements 
could be obtained for an emergency. The Emperor’s 
Speech from the Throne did not, however, much more 
than allude to the fact that his Government was 
asking the Delegations to grant these very large 
amounts, nor did Count Goluchowski speak on 
the matter in his expose, given yesterday. It 
is, therefore, very generally assumed that the War 
Minister and the Navy Minister considered the 
time, when Russian defeats and Japanese  vic- 
tories so clearly demonstrate the necessity of being 
fully prepared for war, as especially favourable for 
obtaining the sums they require, and seized the oppor- 
tunity, which may not soon recur again, for asking a 
lot at atime. It is assumed that, even if the Delega- 
tions vote of the sum demanded of them, a loan for any 
part of the sum demanded will not be emitted during 
1904. The syndicate which is carrying out the opera- 
tion of the present loan has the Finance Minister’s pro- 
mise that it will have the market to itself until the end 
of 1904. It is probable that next spring the first part 
of the new loan will be emitted, in the shape of 4 per 
cent. Crown Rente. 

The Neue Freie Presse sums up the requirements of 
the Austro-Hungarian Monarchy within the next five or 
six years thus :— 

Austria’s share for military requirements a er. £ 





BMOUNES 0... cccccccccccscccscccsce 64:4 = 11,017,000 
The old investment loan for railways in 
the Alps to... eeeeeeeeeeees Reon 80 = 3,333,000 
The new investment loan for railways to 160 = 6,667,000 
For the port of Trieste...... Su neewaduees 46 = 1,917,000 
For building canals....°*....-+++-++ nes ae = 10,417,000 
For amortising previous loans ......... . 50 = 2,083,000 
Patel  ccccscseccoscces 850°4 Se 
Hun *sshare for military requirements Mill. cr. 
pce tetra CO cover eae ecedétowcecce 137-6 5,733,000 
Its investment loans to ......-+.+se+00 3289 = 153,704,000 
Total ...ccccccccccces 4665 19,437,000 


Austria-Hungary’s credit will, therefore, appeal to 
the world’s markets within a few years to the amount of 
1,300 million crowns (£54,167,000). As Hungarian 
capital is nearly out of the question, the greater part of 
the total sum will have to be furnished by Austria, 
since foreign markets are not at present well disposed 
towards Austro-Hungarian investments. pees 

Count Goluchowski referred to the negotiations for 
Austria-Hungary’s commercial treaties with Germany 
and Italy in his speech to the Delegations, and admitted 
that obstacles had still to be overcome which must not 

















princ} C einnanta® * 

andes rene er utities traded in at the Vienna bourse | be underrated. This week the Customs Conference 
} ents of Ane Sequence of the enormous require- | meets, and will have many difficult points to settle. 
“army and Navy :— Austria must obtain Germany’s consent to a reduction 
———__—— 
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— ‘a is also most anxious | Of horses, vehicles, harness, and oth 
of the duty on barley. Austria 1s als while goodwill stands in the Seledennioan rey 


East Indian Railway ee 


tfor frizo7, | 
, peng | Bank | 
»500,000 East India jp 
ock at the issue bene 


to have the German duties on cattle reduced, because, 
by exporting cattle to the German Empire, it is in @| pooland invites saalidalioes ioe 

position to import Italian cattle from those parts of Railway 3 per cent. new debenture st 
Italy that border on Austria. If Austrian cattle exports | ‘91 per cent. The sanction of the Secretary of aan 
to Germany have to cease, Austria must close its | India in Council has been obtained to the issue ale fort 
frontier to Italian cattle, for which there is no other | authority of the East Indian Railway Company's Act hey 
market. Eggs and poultry are also important items of the goa loan, — required for the general pe ' 
in the exports of Austria and Hungary to Germany, as poses of the company, and is in addition to issues of oy. | 


is also game. The new German tariff has raised the a 7 Sitios tdliag dee oo feoe ot eee { 
duty for these articles, for which Russia is trying to | stock for £5,000,000, already made under the oe f 


monopolise the German market, and if the higher tariff | The payment of both principal and interest is cuncaiainitart 
were enforced, Austria-Hungary would suffer severely. | Secretary of State out of the revenues of India in the nents | 
appearing in an agreement between the Secretary of Sia | 

and ~ company, dated — 4, 1899. The stock cong. |f 
quertly constitutes a prime gilt-edged security, and 

: ; BOOKS BEOBIVED. . . | issues were made at prices aaaien from 100} ‘cuneate 
Reuter's Directory of Telegraphic Addresses Registered 1) offer looks tempting. The yield given by the stock is 3h per |f 
Australia and New Zealand. Compiled from Official | cent. The list of applications was announced to close on or | 
Lists. (London) Robert Atkinson, Salisbury | before Thursday, May 26th, but we are informed that in con. |} 
House. sequence of the large applications, it was closed this (Friday) 


The Principles and Finance of Five Insurance. By F. afternoon. 

















ions Wil Tindin Currie, and Co. offer for subscription $1,000,000 first ¢on- } 
aa VV ues ; py solidated 44 per cent. 30-year gold bonds of the above com- |) 
An Enquiry into the Economic Condition of the Country. By pany. The bonds are of $1,000 each, and are offered at S19 | 
R. H. Inglis Palgrave, F.R.S. (London) John] per bond. The company is really a tramway company, as } 
Murray. these undertakings in the United States are termed street |/ 
British Engineering Standards Coded Lists. Issued by | railroads. A statement of earnings and receipts is gives ia} 
authority of the Engineering Standards Committee. | the prospectus for the years 1903, 1902, and 1902, which | 
Volume I. Rolled Sections for Constructional Iron | S2°WS it 1s stated, “thet, the gucpens Snvcmo~et Be 
and Steel Tram Rails. Compiled by Robert Atkin- income from all sources, after paying interest on the funded | 


"ae > } “ga” {XIN | and floating debi—has in each year shown a margin of more| 
eae . -odon) Robert Atkinson, Limited, Salis- | than 80 per cent. above the amount required for the payment 
sury House. 


. of such interest. About 6} per cent. was earned on the| 
Canada’s Resources and Possibilities, with Special Reference to | capital stock ($12,500,000), upon which quarterly dividends | 
the Iron and Allied Industries, and the Increase of Trade | at the rate of 4 per cent. per annum are being paid.” | 
with the Mother Conntry. By J. Stephen Jeans. Investors should require information as to the present and 


(London) Offices of the British Iron T :,_ | prospective indebtedness of the company, since it appears |f 
tion “ms Serand , Iron Trade Associa that this issue forms part of a total authorised of $25,000,000, | 


: Twas 3 >: which would involve an annual charge of $1,125,000. 
Free : pe ‘6 the Right Hon. Lord Avebury, P.C. Rohilkund and Kumaon Railway.—This Indian naib |} 
(Lon¢ on) } Tacmillan and Co., Limited; (New way company is offering for subscription one-half its | 
York) The Macmillan Company. authorised preference capital, consisting of 40,000 4 per cent, 
: r 4 The « 
— cumulative preference shares of £5 each at par. The er 
of the issue is to continue the Bareilly-Soron extensio &%} 
NEW LOANS AND NEW COMPANIES. miles, and the Moradabad. Famnagar oy pe ag 
. : i i of capital during coasitr 
The new issues of the current year, exclusive of vendors’ nag agar howe Ans ig agg lbon for the past three 
shares, &c., have been an ee 0, years have averaged 18,449, of which the Secretary of State 
ie Fires as his share of the profits over 6 per cent. took an yet 
Nominal Offeredto _ Payment Further ; £1,211 per annum, the balance yielding a dividend ot Fr 
Capheal. the Public. Thereon, Liability. | per cent.on the ordinary capital of £200,000, whilst — 
oan ~ penton eaamee ene oe + 43,298,345 . oy . that period the reserve fund, with accrued grr aa - 
ssues of the week— : ee s The shares F 
Canadian Produce Corporation. 186000 .. 186 increased from £29,166 to £35,511. per ets 
Detroit United Railway $1,000 — 9,300 .. 176,700 | stitute a good 4 per cent. investment. The subscriptions | 
mds, at £'95...... . 0 5 riti is 
Robiikand anes 205,475 .. 195,000 20,000 .. 175,000 | been assured by underwriting the whole issue at aco 
£5 Pref. .. -..--ee:- 200,000 .. 200,000 .. 20,000 .. 180,000 | Of 3 Per cent. 


Croydon Corporation 3 % Stock 


A sos 0S 
Con 3 k, adian Produce Corpo n, Limited.—The pre | 
Thomen Tt ling £5 Pref... ||! 500,000 .. 285,500 .. 15,000 250,500 Canatt ues Co oe formed for | 


| 
Harcourt Kitchin, B.A., A.A. (London) Effing-| , Detroit United Railway (U.8.A.).—Mesars Glyn, Mis | 
| 























55, as » of thi , it ‘has been 
60,000 .. 60,000 .. 120 pectus of this company states that it in 
aie ee om ++ 48000) the purpose of trading and dealing wholesale or ony : 
British Investment Trust 4% a 7 aD. 2 10,000 Canadian agricultural products and other pues Bcitais, 
Deb. stock, at £102 250,000 .. 255,000 .. 255,000 the carrying on the business of merchants in Grea . 
Marconi’s Wireless Telegraphy $y ° ° : d orchard and fishery j 
il, at £14 we ae ne for the sale of agricultural, dairy, garden, oreba”” admittedly | 
eo Electric Light and pedis Pe products of Canada, the quality of which ily nalimited.” | 
‘owe 2 ls 6 : y < 
ee aie ee oes A nao 600 .. unrivalled and the sources of supply practically 0D bees | 
Jarrow and District Electric |” “0,000 «5 30,000 We have a recollection of previous companies ae of advas | 
‘raction : 50.000 9 997 : err . : ve not provec 
mee es Sc, OM Om ~ ams. | oma mth ela bere heh ont Sa ee 
Sbocg, at Sees ooeess-3,500.000 .. 1,365 . se W Inv : ee .ahiv this may 
panes = ae 7 _ ae sient | plenty of scope tor such an enterprise, and eae still 
Total offered for subscription to date |Tota! 2,796,345 “te Sams : 2,236,950 be conducted with more success sper its ag speculative 
" Aer cription for the | at its j j j be looked upon as Ver) = 
whole year— at its inception, it must be loo P 4 coo shases 
ty 4 The capital is {200,o00in £1 shares, of which 15 
907 634 | 153,811,987 | are offered for subscription. ces 
159,358,498 : ichards annoue 
900 1651499.223 | Sales. of Securities.—Mr Alfred gerne ot gas-and |} 
133,169,724 | the results of his sales by auction of new - rr 
= water companies’ stocks on May 17th as follows - 
Amount 











NEW OAPITAL ISSURS. Offered. Sold ms 
. . . . % 
Thomas Tilling, Limited.—This company announces £ 112 to ué 
an issue of £60,000 5} per cent. preference shares at par Lea Bridge District Gas Ordinary stock nee vs 1013 %© 1023 
The business is that of job-masters and omnibus pro} iv aa Do 4 % Perpetual Debenture stock. . 000 .- 02° %0 
and probably comes next in the metropolis to the 7 , ih Southend Water Works 4 % Deb. stock 15,900 o 
General and the Road Car Companies. A stateme “poe On| Great Yarmouth Water Works £10 000 + Par 
piled from the balance-sheet of December a1 1903 ~% Pree _ Ordinary shares ‘ . 102 
in the prospectus, which shows that the net prolt for the eee —— Loughton, and Woodford Gas 5,000 +» 100 % 
amounted to 439.305, and the amount required to pay the | Do 4 9% Debenture cuit ona eaim ve 1,000 + to 106 
preterence dividend, including this issue, is £16,500, thus Swanage | Gas and Water 44 % Pret. -- 2500 -- the 
leaving a very good margin of security, so far as current | - ry Bills.—Tenders for Treasury Bills to 
earnings are concerned. The capital security consists mainly ' amount of / 2,500,000 will be received at the Bank © 
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t.,at one o'clock. The bills —_ be dated 

» 28, . Bills for £1,000,000 will be in replacement of 
sil falling due on the 28th inst., and will be payable at 12 
months after date, Bills for £1,500,000 will be issued under 
H the Act 4 Edward VII., c. 1,and will be payable at nine 


H months alter date. 


{ on the 25th ins 








MEETINGS, &c. 





LEOPOLDINA RAILWAY COMPANY, LIMITED. 
nnual general meeting of the shareholders in the Leo- 
oe Company, Limited, was held on the 16th inst., 
einer Plate House, London, Mr Edward Herdman (the chair- 


siding. 
Apert (Mr J. H. Drury) having read the notice con- 
vening the meeting. 
The Chairman stated that the working of the railway during 
1903 had resulted in a falling off in gross receipts of £24,728, 
but in net receipts of only £5,947, the expenditure having been 
reduced by £18,781. By reason of this reduction the ratio of 
expenditure to receipts was approximately the same as in 1902, 
being 65.73, as against 66.03 per cent. The result was attribut- 
able to the more economical working due to the improved con- 
dition of the permanent way and to the revision of the traffic 
arrangements by means of which superfluous trains had been 
discontinued. A drawback to the company’s earning power was 
the fact that the reduction in tariffs on coffee, referred to at the 
last meeting, and necessitated by the low prices then ruling, and 
only partially felt in 1902, had continued during the whole of 
1903. An allowance of to per cent. off current rates was granted. 


exemption during a year, counting from September last, from 
import duties on a part of their material, but it was far from 
being equivalent to the concession the company made to the 
planters. The sum payable for debenture interest in 1903 was 
£15,000 more than that of 1902. The policy of the board was to 
defer for the present proceeding with further extensions. It had 
become necessary to restrict, as far as possible, and until better 
times, all avoidable capital outlay, and thus obviate too rapid an 
increase in the fixed charges. Indulgence was asked for the 
inevitable delay imposed on the company by circumstances. All 
increase, either by purchase or construction, to the system was 
fully meeting expectation as to results. Last year £45,000 was 
added to the reserve fund, but this year only £20,000 could be 
allocated in that way. The fund, which now amounted to 
£122,000, was destined for the redemption of the debenture stock, 
rendered necessary through the reversion to the Federal or State 
Governments of concession from 44 to 46 years hence. This pro- 
vision was equal to an average for the last three years of £40,000 
a year, and, considering that there were 400 miles of line not 
subject to reversion, the rate of amortisation was ample security 
for an issue of debentures a great deal more than was at present 
contemplated. The falling off in passenger traffic was serious, 
showing aloss of £11,686 divided between the two classes. On 
long distances there was a distinct decline. This was probably 
- of the symptoms of the commercial depression, which 
a also the conveyance of general goods. There were signs 
oa ana pe of the country was at last emerging from the 
poe ae which it had been passing, and with improved 
ge $ for coffee the revival of the passenger and goods traffic 
rapier Fao to the interior might be looked for. Should it 
aus pei bring about an intelligent interest in the cultivation 
: pn bas on, and cereals, and in cattle and sheep-breeding, 
mes imeaets would become each year more prosperous. Brazil 
lic ans eneot it political and financial position, and the Repub- 
den,’ the Chait more and more firmly established. In conclu- 
m= moved the adoption of the report and 
mously aged STO seconded the motion, which was unani- 
dividend at the va; , reso ution was also passed declaring a 
tax, on the an pt it 1 cent. per annum, less income- 
ecember gpa pital of the company for the year ending 
vole of eaniness having been transacted, : 
and in London a Pe as passed to the company’s staff in Brazil 
‘ vote of thanks to the chairn on ak ase i 
proceedings, e chairman and directors terminated the 








QUEBEC CENTRAL RAILWAY COMPANY. 


The annual : 
Central Railway Com meeting of the shareholders in the Quebec 


offices, 6 Grea} Wintweny was held on the 18th instant, at the 

(the presi dent) weldia Street, London, Mr Edward Dent 

ne secretary (M ; 

vening the mesting r KS I 
’ 


€ Chairr ir : 
to the eondenea an the course of his remarks, said: With regard 
;. © STOss earnings for the year 1903 were the 





sindley) having read the notice con- 








largest in : 
increase Rye 6 of the company—namely, $682,757, an 
Penses, heweens" ) over the previous year. The working ex- 
for the year nee were $492,698, which compares with $467,621 
plained in on an increase of $25,077. This increase, as ex- 
to pay for coal —_ was mainly due to the high price we had 
Year 1902, which sulting from the prolonged coal strike in the 
addition to the — over into the last year. But also, in 
Materials in (= there was an increase in wages and the cost 
$190,059, en -anada generally. The net earnings were 
©ase of $11,661, but in spite of this we have been 


In compensation, the Federal Government gave the company } 


able to pay the same dividend on the income bonds as in the 
preceding year, and carry forward $10,980, against $8,475, and 
this, too, after charging against revenue $14.730 for various re- 
newals and for ballasting. The company was fortunate enough 
to escape any serious damage from floods during the year, 
although there was cause for anxiety when the ice broke up 
in the rivers in March. Portions of the St Francis branch were 
flooded and traffic had to be stopped between March 19th and 
April and, which naturally resulted in some loss to the company. 
There were also additional expenses incurred for the conveyance 
of mails to their destinations which we were under contract to 
deliver. In the months of May and June last—very much in 
contrast to the weather we had in this country—most of the 
Quebec Province of Canada suffered from excessive drought. 
The vegetation became so dry and inflammable that fires raged 
in all directions, and the grass and trees for miles along thé line 
were blazing, and in some parts the company’s fencing was 
destroyed ; but, fortunately, the damage done was not very great. 
Owing to the low water in the rivers and streams large quantities 
of forest products could not be floated down to the railway, and 
this accounts for the decrease in the gross earnings which took 
place in the latter part of the year. However, our general 
manager, whom we are glad to see here to-day, assures us that 
the outlook for the present year is very favourable. The number 
of passengers carried during 1903 was 227,210, an increase of 
7,524, giving us additional earnings of $12,791. The 
decrease in the tonnage of freight carried was due 
almost entirely to the extremely dry weather, to which 
I have already referred. The gross earnings up to 
the end of the second week in May were $247,051, an 
increase of $34,741 over last year. The net earnings to the end of 
April were $64,516, an increase of $18,773 over the corresponding 
period. I am sure you will join with me in congratulating Mr 
Grundy and his colleagues upon the highly satisfactory result 
of their admiinstration of the company’s affairs in Canada, and 
the board here can testify with great pleasure to the loyalty 
displayed by all the officials and employees of the company. I 
now beg to move: ‘“ That the report of the directors and state- 
ment of accounts be received and adopted.” 

Mr Frank Grundy (general manager) seconded the motion, 
which was unanimously agreed to. 

Some formal business having been transacted, a vote of thanks 
to the president, the directors, officials, and staff, terminated the 
proceedings. 





GENERAL LIFE ASSURANCE COMPANY. 


The sixty-fifth annual general, meeting of the members of the 
General Life Assurance Company was held on the 18th inst., at 
the head office, 103 Cannon street, London, Mr Alfred James 
Shepheard (the deputy-chairman) presiding. 

The manager and secretary (Mr John R. Freeman) having read 
the notice convening the meeting, the minutes of the last annual 
general meeting were confirmed. 

The Chairman said: Gentlemen,—My first business is to ex- 
press the regret which I, in common, I feel sure, with all present, 
experience at the absence from the chair of Sir Andrew Lusk. 
This will not be a matter of wonder to you, the surprise being 
that he has been able so long and continuously to preside over 
the annual meetings of the company. On making inquiries, I 
learn that Sir Andrew became a director of the company in 1864, 
and has been chairman since 187q—that is, for a period of 25 
years. During that time he has only been absent once from an 
annual meeting, and you will be glad to know that his non- 
attendance to-day is simply a measure of precaution, he having 
duly presided over the board preceding this meeting. His attend- 
ances during the past year numbered 6s, and it is to be hoped that 
he will be able to equal that record during the current twelve- 
month. His absence to-day has caused me to throw my mind 
back, and to make inquiries as to the progress of the company 
during Sir Andrew’s connection with it. I have some figures 
on this point. Taking the year 1847—that is 10 years from the 
foundation of the company—the premium income was £13,553. 
In 1879, when Sir Andrew was elected to the chair, the premium 
income had sprung to £100,384. In 1903 it was £208,605. This 
was a remarkable and satisfactory growth. The life fund was in 
1847 £70,862, 1n 1879 £583,030, and in 1903 £1,915,603; whilst 
the assets of the company in the same three years were respec- 
tively £123,522, £689,580, and last year they had gone over 
£2,000,000—1.¢., £2,052,064. I think we may fairly say that if 
this company is not one of the largest existing, it is one of the 
soundest, most stable, and most respected, and I think Sir 
Andrew Lusk might well congratulate himself upon the results 
attained during his term of office, and that we are indebted to 
him for the services he has rendered. q 
Turning to the past year, the first thing I should like to mention 
is the fact that we have been able to add to the board Mr William 
Muller, whose name had been suggested by Sir Andrew Lusk, and 
whose experience and business qualifications will undoubtedly 
prove of the greatest advantage to the company. Last year can- 
not be considered one of the best in the history of the society. 
One year, however, should not be taken alone, but with a number 
of others. Our experience has been a succession of ebbs and 
flows—the flows predominating over the ebbs—and, no doubt, 
that will be so in future. Looking back at this special year, 
there are obvious reasons why our progress should be less marked 
than usual. The 12 months following a quinquennium are 
never a favourable period. Again, the business of the country 
has been depressed, and assurance has become so with it. I 
do not know why there should be this invariable connection 
between the two things, but thus it is. However, though the 
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volume of our business may have decreased, it must be remem- 
bered that this was largely the result of a careful policy of selec- 
tion. Had every case offered us been accepted, our figures 
might have attained far greater proportions ; but our practice is 
to avoid taking unnecessary risks, and therefore the business is, 
at any rate, a safe and sound one. Looking at the other side of 
the matter, you will have observed that last year the incidence 
of mortality was such that, whilst the deaths were 28 less, a 
larger sum than was expected by the tables had to be paid. I 
do not know why it is that — who insure for large amounts 
die early, but it looks as if a speculative element entered into 
the matter—a fact of which the company have taken due note. 
Happily, I am able to state that during the five months of the 
present year the claims by death have been so much below the 
average as to enable us to entirely correct the adverse figures of 
1903. We have reduced our working expenses by 4s od per cent. 
The rate of interest realised has been £3 17s 2d per cent. per 
annum, whilst our valuation is made at 3 per cent. We have 
added to our reserve £6,296, which is again evidence of the 
cautious way in which we work. During the past year agencies 
have been started in new quarters, of which we have the highest 
expectations. In conclusion, with stocks rising and the money 
market becoming hopeful, there is every prospect of such an 
improvement in the general state of affairs as will lead to a 
satisfactory inflow of new insurances. All round us are signs of 
progress, and I think, as a well-managed, well-equipped, and 
stable institution, doing a substantial and perfectly sound busi- 
ness, we may look forward to a period of prosperity greater 
even that I have shown has been attained during the last 25 years. 
I now move: “That the report presented by the directors be 
received, its recommendations adopted, and the appended 
accounts approved.” 

Lord Arthur Cecil, in seconding the motion, emphasised the 
care with which every detail of the business was scrutinised by 
the board. He pointed to the increased balance to the credit of 
the investment reserve account, and looked hopefully forward 
to an early restoration of the value of Stock Exchange securities, 
such as would render unnecessary the special precautions taken 
to meet the depreciation these had suffered during the past few 
years 

Mr Walter Busby drew attention to the expense of conducting 
the business, and also to the transfer of the reserve to the life 
assurance fund, which had been made in accordance with the 
decision at the last annual general meeting. He pointed cut the 
small dividend which the shareholders were receiving, and 
alluded to the excessive mortality, which, he thought, must be 
attributed to the acceptance by the board of unhealthy lives. 
Mr Busby also commented upon the surrenders which had taken 
place, and the decrease in the annual income from premiums, 
and suggested that there ought to be a radical alteration in the 
management of the company. 

The Chairman reminded Mr Busby that, although he was only 
a holder of 10 shares, he had apparently a better opinion of the 
company’s position than his remarks would lead the meeting to 
suppose, inasmuch as he had, as broker, acquired a very large 
number of shares for his clients within the past few months. 

The resolution was then submitted to the meeting, and carried 
unanimously. 

The Chairman next moved: “ That a dividend of 10 per cent. 
per annum be declared on the paid-up capital of the company, 
payable in two half-yearly instalments, to the proprietors whose 
names shall stand on the share register at June 30, 1904, and 
December 31, 1904.”’ ; 

Mr Charles Price seconded the motion, which was agreed to. 

Mr H. J. Brac ey moved that Lord Arthur Cecil, Mr Robert 
Henry Scott, F.R.S., D.Sc., and Mr William Muller be re-elected 
directors, and expressed his belief that in reappointing these 
gentlemen to the board the shareholders would be acting in 
their truest interests. At the present juncture all the energy 
~vee ability ry oe disposal of the company were required, and 
cee eee 9 maf mol sty members of the board and the 
position of on Aes A ie »y a determination to improve the 

: € past year had been a period of excep- 


tional difficulty, and he, for one, was di 
, 2, " $ disposed to awat 
results of the current twelvemonth. , 3 we 


Mr H. C. Sims second 
— 

Mr William Muller, in retutning thanks serv i ; 
colleagues, Lord Arthur Cecil and Mr ot, wose ne 
known to the shareholders. As regarded himself, he was ie to 
have an opportunity of stating that his best energies nea b 
devoted to the work of the board, and that he would heartily 
co-operate in any effort to enhance the interests both of = 
prietors and policy-holders. et or 

Mr Robert Henry Scott, in proposin . ; 

C. E. V. Rutter as an spies: ‘ante thae lag cw - a. 
had filled that position with unqu yolk te ne 


alified success, an 
that the shareholders would long be able to avail of om” 


Mr WalterBusby seconded the motion, whic as : 

Mr Rutter said he wished to thank his rete. Somers 
the renewal of their confidence in him, and menos th “' we 
accounts of the company were well kept and in satisfactor - . * 

Mr. Martin L. Saunders proposed: “ That this court rac ming 2h 
best thanks to the chairman and directors of the compan a od 
also to the secretary and staff, for the ability with which’ ine a 
have managed its affairs during the past year.” He eul ised 
the services rendered by board and staff alike in the conduct < 
the company's affairs —— 

n 


Mr John Harm: i rhic : 
canna arman seconded the motion, which was cordially 


ed the motion, which was carried unani- 








The Hon. R. C. Grosvenor, in acknowledging the vote, ob- 


Casnseee 
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served that Mr Busby’s remarks, alth . 
peared to him to have been such as remy ic A 
last annual meeting, when the transfer of a Made at ty 
strengthen the life fund was decided upon Be. Teserve 
matter no longer remained open for discussion “— ROW th 
observations made by Mr Busby were no doubt w re of the 
tion, and would receive due consideration The Of atten. 
keenly alive to the responsibilities devolving ‘ = a td were 
work of administration, and would spare no ‘ef ate a 
their task increasingly successful. OF to render 

Mr John R. Freeman, in further ackno 
executive officers are deeply gratified an 
the kind manner in which the resolution €Xpressing approval of | 
our services during the past year has been proposed and carries 
We have been working under somewhat discouraging pn 
Instead of being able, by our exertions, to increase the a 
on your capital at the close of the quinquennial period eee! 
reasonably expected to have been able to do, the usual addin | 
to your dividend had to be omitted. The partiality shown by | 
the Angel of Death for the larger policy-holders not Participatin | 
in the profits, and the general depression of Stock Exc “ 
securities, fully accounted for this, and are circumstances hardy 
under our control. Nevertheless, to see a promising carina | 
dwindle, and almost disappear, in face of war and rumour af | 
war, was lamentable. Our grandfathers handed down to us the | 
tradition of the universal distress which resulted from the grea: | 
wars of the early part of last century, but it required the African | 
and Asiatic conflicts of our day to bring home to us the extent tg | 
which the lot of the peaceful trader is affected by even distant | 
war. Nothing of much moment has happened to the company 
during the past year. Partly owing to the restriction imposed 
upon the acceptances of any one life, and partly owing to the | 
reduced circumstances of the lower middle class, from whom the 
best part of the business is obtained, the volume of new assur. | 
ances and premiums has been less. The risks, however, have! 
been for moderate amounts on good average lives, and should be | 
productive of future profit. As mentioned by the chairman, the | 
mortality this year has been distinctly more favourable, and | 
there are, I think, signs of general improvement in trade. You 
may rely on the secretary and the staff doing all that is possible | 
to enable the directors to present a more encouraging report at | 
the next annual general meeting. On my own behalf, and on | 
behalf of my colleagues, I thank you for the vote which you have 
just passed. 

Mr J. Logan Mack, S.S.C., next moved: “ That the best thanks 
of this court be presented to Mr Alfred James Shepheard for the 
ability and courtesy with which he has presided over its delibera- 
tions on the present occasion.” 

Mr R. Creese-Harrison seconded the motion, which was unam- 
mously adopted. 

The proceedings then terminated. 


Pertinent, 


wledgment, said: Your 
d greatly encouraged by 





INVESTMENT TRUST CORPORATION, LIMITED 


The sixteenth annual general meeting of the shareholders 
the Investment Trust Corporation, Limited, was held oa the 
18th instant at the Cannon street Hotel, London, Mr Williaa 
Trotter presiding. 

The deeany’ Oil William Aherne) having read the notice 
convening the meeting, and also the report of the auditors, 

The Chairman said: Ladies and gentlemen,—I must ea 
all apologise for the’ absence of Mr Fowler. I have beget 
letter from him asking me to make his apologies for his em 
absence to-day. This is the first time since the inbepticn ¢ 
company, 17 years ago, that he has not been arse hed 
Vernet, one of our directors, is also absent in aT othe things 
portant business connected with the company, ante th meet 
I believe he starts home to-day, but we could not put aed that 
ing off any longer. I think it will be generally ag a 
the 12 months which we have now under poo? a adual 
among the most trying of recent times. Instead of 8 § ple 
increase in the value of investment stocks which he ae a 
thought must follow the restoration of peace, rexg hest class. 
constant shrinkage in the prices of stocks of yer pe 
Consols, intleed, touched a figure that has — ‘about by the 
for some 50 years. This was, doubtless, — Pips securi- 
very large creations of Government and other a upplied wi 
ties coming on a market by no means too we hg ont 
money. There has, therefore, been this dopeeesies al. It 
has been a corresponding feeling of doubt te income from 
is not unsatisfactory, therefore, to observe that 








: ar. Is 
our investments has fully kept up with that of jars yu at 
short, we are in a position to declare a dividen r—and to put | 
the rate of 7% per cent.—the same as last apie of affairs i 
very substantial sum to the reserve fund. The know we have | 
the United States of America, where, a5 gg perplexing. 
very large investments, has been at times he stock markets 
There have been considerable fluctuations in t ‘time to time & 
from enforced liquidations, and some fear — affected 5 
to the financial situation; but these have 2 bo 
seeing that we avoid speculative securities, - continues 
ordinary shares. The trade of the United porceng HH” been turned: 
generally, and it is to be hoped that the cag been afforded by 
A notable exception to the general gloom as securities. That 
the considerable rise in many Argentine © opened out bs 
country is getting richer and better settled, a yy their haviag 
railways, and this has been largely acc gained some 
had two fine harvests in succession. W fairs, 2 are 
advantage from this improved state of aliair: 








re 
terested in some of their stocks. Reverting to jties 
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This is no inconsiderable sum, but it is 


amounted to £16,276. - 
; ‘we had to record last year. Of this £16,000, 
naturally less ed as a precaution in writing down the 


10,000 has been appli 
cost of certain securities, 


taken from 
ere OS the reserve fund. This will now stand at the 


total of £170,000. While regretting that there is a 
seepectable — it is satisfactory for me to tell you that 
alue of the investments still largely exceeds the share 
debenture capital, and the reserve fund combined. 


. th ° . . 
capital, the therefore, absolutely existing and in 


All this reserve fund is, 
securities. 
ooh cst excessive when it is compared with the fall that has 
lace du 
a por te day a list of securities valued on May rst last 
year and May 1st this year. There was a fall of fully 5 per 
cent, on all securities which are mostly strictly authorised by 
the law for trustees ; therefore, our 2 per cent. is not inordinate. 
As our chairman, Mr Fowler, recently said: ‘*‘ The result of our 
ear’s working offers both a warning and an encouragement—a 
warning that we must keep ample funds undivided, and an 
encouragement from the fact that we hold our position so well 
in times so peculiar.” I have now to move the resolution, and 
when it is seconded, if any gentleman has any questions to ask, 
I shall be very glad to answer them to the best of my ability. 
I therefore move: “‘ That the report and accounts submitted to 
the meeting be received and adopted, and that the dividend re- 
commended by the directors on the preferred and deferred stocks 
respectively be and the same are hereby declared.” 
Mr Robert Fleming seconded the motion, which was unani- 
mously agreed to. 
The Chairman: The next business is to move: ‘‘ That Mr 
Fleming be and is hereby re-elected a director of the corpora- 
tion.” I consider Mr Fleming, who has been a colleague of 
mine from the first, our prime stay. He has always put his 
back into the corporation, and the best of his ability and know- 
ledge, and a great amount of time both here and in America, 
and when I say Mr Fleming’s “ best’? I consider it is a big 
order. 

Sir Henry Stewart Cunningham, K.C.LE., seconded the 
motion, which was unanimously adopted. 

The Chairman: I have also to move: “ That Mr Fowler be 
and is hereby re-elected a director of the corporation.” Mr 
Fowler is also an original director of this company. He takes 
an immense interest in our proceedings; he is a very constant 
attendant at our board, and, as I said before, he has been here 
at these meetings for 16 out of the 17 years. I may say that we 
look to him to give us a little dissertation on the money market 
at these meetings, but, unfortunately, he is not here to-day, and 
We must put it off for another year. 

Mr Bigg seconded the motion, which was also agreed to. 








a 
_ 


The auditors, Messrs Cecil Oscar Webb and Osmond Maskell, 
having been reappointed, 

An extraordinary general meeting was held, to consider certain 
resolutions of which notice had been given. 
bay, harman said: This extraordinary general meeting is 
held for the purpose (1) of considering and, if thought fit, approv- 
ot = or without modification, the draft of the new articles 
aoe oclation which have been prepared to take the place of 
wth one articles, and (2) of considering and, if thought fit, 
——- € following resolution :—‘‘ That the draft articles of 
par ge. a printed copy whereof is now submitted to this 
the pA has been signed by the chairman, be adopted as 
ae és of association of the company, in the place and to 
- yep of the existing articles of association.” I may 
per egr all the companies with which I have been asso- 
| ijn before now gone in for new sets of articles, or 
I} me ay, smendiod articles, to keep them up to date with the 
pri. “ wes passed in 1900. We have been thinking of doing 
and | think oe but there was no absolute reason for doing so, 
which hee a ere is no absolute reason now, but for the wish 
pep expressed by several proprietors that we should 
less equali ia nesenne the interim dividend, so as to more or 
Hitherto on e two dividends payable in May and November. 
November « ges paid a dividend at the rate of 4 per cent. in 
disparity Sap one of 11 per cent. in May. We think that the 
power to de on great, and we want the directors to have the 
it would “wee what interim dividend they see fit. Of course, 
% honda ably be distinctly less than the clear-up dividend ; 
the ros ra overdo it, but we know that a great number of 
equalised na Ree prefer to have the dividends more 
posed new Mord ave all had the opportunity of seeing the pro- 
were put the ng es. They have only been altered since they 
request of a © you in one small respect, and that was at the 
volved when ba ont who thought that a hardship was in- 
not vote when . ane or third holder in a joint account could 

ave known die was unable to attend or to vote by proxy. 
liked the second & self, of several instances where I should have 
the first holder ; pee to have voted in the enforced absence of 
air suggestion nd my colleagues and I thought that was a very 
Mr Parkin - p ber it has been inserted in the articles. 
you to make th the proprietor whom you mentioned who asked 
much obliged 9 alteration about the joint votes, I am very 
additional] you for that alteration, and I think the 

made by the solicitor, 











Mr Paine wna which have been 
—- distinct improvement on what I suggested. But 


know wh 1. 3 . : 
accordance Articles Saker not important to bring more in 
Sol : ° 
one point of ies has always been, or may have been from 
» an inconsistency between Article 18 and 











icle 6>, . > 
ae, that Article 18 provides that nobody 


ring last year in the best class of securities. I | 
| 67, and give us all a vote for every 10? Of course, there never 


' shall have a vote unless he has got at least £100 of stock. Article 


leaving £6,276. We have added to this | 
net revenue, which enables us to _ 


The fall that we have seen in our securi- | 


lf 





67 appears to contemplate that every nominal sum of £10 shall 
carry a vote; but I think that must be read subject to Article 
18, and I propose to add to that article that it is subject to the 
provisions of Article 18. 

Mr Parkin: I should have much preferred it the other way. 
This Article 18, which says that a holder of stock should only 
be entitled to vote if he has £100 worth, was framed in the good 
old days when every share in a new joint-stock company was 
£100, and, therefore, it was perfectly fair, when shares were con- 
verted into stock, that the stockholder should only have an 
equivalent voting power as a shareholder—one vote for every 
100. It seems to me that that time has long gone by. Why 
should not we make it equivalent to the voting power in Article 


are any divisions in this company, but under the alteration as 
suggested by the solicitor Article 67 gives a vote for every £10 
worth of either shares or stock, and that is to be subject to 
Article 18, which says that nobody shall have a vote on less 
than {100 of stock. Therefore, a shareholder can get eight 
votes if he holds £80 worth of shares, while a stockholder for 
£80 would not get a vote. 

Mr Paine: So that you would take out the last clause of 
Article 18 altogether? 

Mr Parkin: Knock off the last “‘o” of the roo in Article 18. 

The Solicitor: I think we might very well accede to Mr Parkin’s 
suggestion to knock off the last “o” in Article 18, so that a 
shareholder has a vote who has £10 in the company. 

The Chairman: That alteration will be incorporated in the 
articles. There is no occasion to have a separate resolution? 

The. Solicitor: No. 

The Chairman: The resolution, therefore, is:—‘* That the 
draft articles of asociation, a printed copy whereof is now sub- 
mitted to this meeting, and has been signed by the chairman, 
be adopted as the articles of association of the company, in the 
place and to the exclusion of the existing articles of association.” 

Mr Parkin seconded the motion, which was carried unani- 
mously. 

Mr Parkin : I have much pleasure in proposing a vote of thanks 
to Mr Trotter for presiding to-day. 

Mr Murch seconded the motion, which was unanimously 
agreed to. 

The Chairman, in acknowledging the vote, said: Gentlemen,— 
I return you my very best thanks for this vote of confidence. I 
assure you that I should like it to apply to all my brother 
directors and to the staff. I do not think there is a board in 
the City of London that works better together or that is better 
served by their staff. In their name and in my own, I give you 
my hearty thanks. 

The proceedings then terminated. 





CONSOLIDATED TEA AND LANDS COMPANY, LIMITED. 

The eighth annual ordinary general meeting of the Consoli- 
dated Tea and Lands Company, Limited, was held on the 18th 
instant at the registered office of the company, 22 West Nile 
street, Glasgow, Sir A. K. Muir, Bart. (the chairman) presiding. 

The notice convening the meeting having been read, 

The Chairman said: Gentlemen,—lI rise to propose the adop- 
tion of the report and accounts for the year ended November 
3oth last, which, with your permission, we will, as usual, hold 
as read. 

The season, on the whole, may be regarded as having been a 
favourable one for yield, but on some of the company’s Assam 
estates the labour difficulties to which I referred in my remarks 
last year have become more accentuated. Everything possible 
is being done to obtain a better supply of coolies, but our opera- 
tions in this respect are much hampered by the manner in which 
the amended Labour Act of 1901 is being administered by the 
local Government officers. The results of the past season’s 
working are not so favourable as I anticipated at this time last 
year. Our teas were then fetching prices which would have 
given us an average of over 74d, and would have shown a very 
satisfactory profit for the year. The market, however, began to 
fall away during June and July, and the decline continued until 
a fall of about 1d per Ib under the level of May, 1903, was 
established. This was due to anticipations on the part of buyers 
that there would be a bumper crop from India, which might 
prove to be rather in excess of requirements. Sellers, however, 
again combined to regulate the sales of their teas at public 
auction, and there is no doubt that their action in this respect 
had a good effect on the market, which has been firming up for 
the last three months, and is now only about 4d under last 
year’s level. The position of the tea industry is also sounder 
to-day than it has been for several years, because not only has 
a very iarge crop from India been absorbed, but the stock of 
tea ig bond 1s at present 8% million lbs less than it was at this 
time last year. Deliveries so far this year have also been on a 
satisfactory scale, but it is difficult to say what effect the in- 
crease of duty which is provided for in the new Budget will 
have. 

Turning now to the balance-sheet, you will notice that the 
amount of sundry investments has increased, which is due. to 
the calls which have been made during the past year on shares 
which this company holds in other tea companies. As are 
aware, these investments chiefly consist of the company s hold- 
ing in the subsidiary companies—the Kanan Devan Hills Pro- 
duce Company, Limited, the Anglo-American Direct Tea Trad- 
ing Company, Limited, and the Hopewell Tea Company, 
Limited—which were formed to take over and develop certain 
of its estates and land. There is an uncalled liability on our 
investments amounting in all to £107,188, but we will only 
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have to find a sum of £6,348 when these calls are made, as we | _ Indigo and tea planting are the onl 
have already made advances to these three companies in antici- } in India in which Europeans are lar 
pation of calls, to the extent of £100,840, and this sum is in- | British capital has been largely ty dy 
tiuded under the heading “ sundry debtors” in the balance- | played an important part in the settlement and devel ave both 
sheet. The uncalled liability on the company s investments is, | the vast provinces of Behar and Assam. Both ira oeeak, 
therefore, practically already provided for, and the balance of dustries have suffered severely from the currency tome. 
the uncalled capital on its own ordinary shares will be available, | have been so successful in placing the finances of the which 
when paid up, to reduce the heading ‘“‘ advances from bankers | ment of India in a sound position. Indigo has had to meet seve 
and others” in the balance-sheet, and the company will then be eo snag from the recently discovered German SH 
in a position to do without any finance except what is required | synthetic indigo, and many indigo factories have had ob 
for handling its crop. Another saving which the directors hope | closed. The tea industry is just emerging from a setlenas 
to effect is under the heading, “marine and fire insurance,’ | period of depression, and the Governments of India ma Come 
which you will see on the debit side of the profit and loss being fully cognisant of all the circumstances, have support 
account. In 1901 we paid £2,648 for marine insurance, and only | the emphatic protest made by the Chambers of Common 
bad claims amounting to £269, and in 1902 we paid £2,030, and | in Calcutta and Colombo against the proposed bnctenn 
only recovered £428. The figures also since 1896 show that it of duty, and the injury which may be done con 
would have been very much to the advantage of the company | to the commerce of these countries. Public feeling « 
not to have insured its teas. Under these circumstances, and in | India and Ceylon, as can be seen from the newspapen 
view of the improved arrangements which have been made of received this mail, is also very strong against i 
recent years for the navigation of the inland rivers of India, the | increase of the duty. We are supposed to maintain our rile 
opening up of the Assam Bengal Railway, and looking to the | in India by the justice of our administration, and I submit thy 
facts that claims for loss sustained on the ocean voyage from if the Government persist in carrying through this measure ; 
India to London have been practically nil, and that owing to | heavy blow will be dealt to the cause of Imperialism and to the 
the location of the company’s estates the inland risks are well closer union of the Empire which all our leading statesms | 
spread, your directors have decided to take a share in the risk desire, although they may differ as to the best means of bringin 
of insurance for the company. This has been arranged in such | it about. In this country also, the tax will be an unpopular 
a way that the company’s risk in any one bottom (ocean steamer, | ONS, and will become more so as its effects are more fully eh | 
river steamer, or flat), will be limited to £4,000, and in order to | by the poorer classes. I desire to point out that the consumer| 
start a special reserve to provide for any possible loss in this only began to feel the war tax on tea last year, because although 
connection, we propose, as stated in the report, to place £5,000 the duty was imposed in 1goo and retail prices were then raised, 
to an insurance reserve fund this year. they were shortly afterwards lowered again owing to the fall in 
As stated in the report, the Kanan Devan and Anglo-American prices at public auction. The war tax of 2d did not, therefor, 
companies continue to make very satisfactory progress. As you begin to affect the consumer till May, 1903, when, owing to the 
are aware, the Kanan Devan Company has about 200 square | 0-removal of the duty in the Budget of that year and the 
miles of land in the Travancore High Range, the bulk of which appreciation in the value of common tea, dealers had to raise 
is at an elevation of over 4,v00 feet. When that company ac- the prices of their cheapest blends from 1s to 1s ad. During 
quired the Travancore property from us, and commenced opera- | 19°! and 1go02, as I have already pointed out, producers had to 
tions, the area which had then been cleared of forest and planted | @ccept lower prices for their teas at auction and the tax to the 
amounted to only 1,774 acres, and subsequent purchases brought | ¢xtent of 1%d per lb on the commoner qualities was borne by 
it up to 3,663 acres. At that time the only means of communica. | them. The balance of 14d and more was borne by the whole 
tion was by mules and pack animals up a steep ghaut road, sale blenders and dealers who, owing to the keen competition 
whereas there is now a cart-road to the foot of the hills, and an | '" the trade and in order to meet the demands for cheap tea, cut 
aérial ropeway about three miles long up these hills, which their prices for their commoner blends to the finest possible 
connect with the system of roads and tramways within the con- | POt. The practical effect, therefore, of the retention of the 
cession itself. The Kanan Devan Company now has a planted war tax and of its increase by 2d in the present Budget is to 
area of 12,883 acres in these hills, viz.:—11,140 acres of tea, | }™POS€ @ tax in a time of peace on the poor people of this 
815 acres of coffee, and 928 acres of cinchona, and it has suc. | COUNtry 100 per cent. higher than they had to pay during the war. 
ceeded in establishing a labour force sufficient for this area, | 1 Would suggest to tea dealers and grocers that if they wish 
and, in fact, as regards labour the Travancore concession is at | °™Phasise their grievances they will be well advised to sat 
present in a more fortunate position than many of the old- a system of selling to the public charging separately for tea and 
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¥ two agricultural ; 

\ Tal industry; 
argely employed, and ian 
invested, and t . 


established gardens of India and Ceylon. This 1 “- | for duty. An appropriate name for a low quality blend, whict 
the Travancore High Range is now Smeneesiien: ainda: aaah might be sold at 8d per Ib for the tea and 8d per Ib for she tay, 
this year the Kanan Devan Company’s crop, which is eatinented would be “The New Budget Blend—Half-and-Half. 


" 


at 5,100,000 lbs of tea, 2,600 cwts of coffee, and 147,000 Ibs I would urge, gentlemen, that you and all shareholders 
cinchona should, on the present leve] of rice ‘ ih .-. | tea companies should take this matter up vigorously, and make 
dend to be paid on its ordinary shares, fod on pene eng such representations to your members of Parliament as may be 
— should be obtained each year thereafter ea the | CPe2 to you to get this tax withdrawn. meatal abil 
imum crop is reached. The Anglo-American Direct T I am glad now to be able to turn to a more cheerll " 
Trading Company, Limited, has also had €a | and that is to the very satisfactory increase in consumption = 
velopment work to do on its estates 7 Cevl © Gees Seek Se foreign countries which has taken place during the past year 
its distributing businesses in nN oon ee, One th SENS Tea is now admitted free of duty into Canada, the United States 
a short stay in Puenda and the Unit oe elsewhere. During of America, Australia, Tasmania, the Straits Settlements, and 
visited the company’s agencies a oe oentoe samt Setener 5 Belgium. The tax was reduced in 1902 from 4d to 2d in New 
report favourably regarding — The glad to be able to Zealand, and in 1903 from 6d to 4d in Cape Colony and Natal. 
Anglo-American Company i eine e sales of tea by the Some other countries have also of recent years reduced their 
totalled 4,822,217 Ibs, and for th fi moma for the past year duty, thus showing their appreciation of the desirability 0 
they show an increase of one ‘lion ve mouths of this season encouraging the consumption of an_ article which the “En 
first five months of last year — ra as compared with the cyclopedia Britannica” defines as an important food auxiliary, 
Tea Company's gardens ee ay Pp aang on the Hopewell | and which the Times newspaper, if I recollect rightly, has 1 the 
than was originally anticipated but tins to come to maturity | past described as “The Friend of the British People.” 4 
these gardens will be self-supporting woe: ed it is hoped that The most marked increase in the consumption of Indian eal 
profit. 1 give you these particulars no show some margin of Ceylon tea has been in America, which took 33 million aod 
the fact that, although we have so peaeee 7 to smphaniae year, as compared with 15 millions in 1900, and in Russia, rien | 
seturn from our investments, He ~ $ ot derived an adequate imported over 38 millions last year, as compared with 22 miluon 


as Only to be expec - ; ‘ ca, Saeed been the 
the nature of the work being carried out, and oe tale in 1900. An interesting feature of the past year has 
5 


e os -2t rj Iny 
these subsidiary companies will prove an ; large export of tea from Calcutta direct to Russia vid Da : 
revenue and largely increase our ci. . pee meraaties | understood a 65,000 esha a tea, fe DOW taal 
I have now iefly : on the Siberian Railway at Lake Baikhal, and it "es j 
on tea, ok oy woe Ber he a Rec ted increase of duty | if this considerable quantity will ever reach the consign co 
introduced. The company’s av ee . udget proposals recently | Russia for whom it is intended. Russian dealers vars uife- 
and its teas, therefore, will ene tie price last season was 6.92d, | fore, been forced to repurchase in London to meet wor yf ‘pring 
cent. before they reach the consumer in the) 2, 2% Of 115 per | ments, and this fresh demand has no doubt helped 
gentlemen, you have found ieartes in this country. I hope, | about the recent advance in the London market. 
report of the proceedings at the sahaae the somewhat lengthy In conclusion, gentlemen, I have to Say that 
in London on 4th inst. to protest uc meeting which was held | there is any doubt but that the improvement in tea 
The producer’s case and Mv ini vs tg the additional duty. during the current year, but I fear that if the increa 
India and Ceylon by the increased duty aa ally & ye th “mara to the recovery may not be so rapid a5 "0% h 
at that ; , ‘ ’ Tully dealt wit ave been th se. . ved the 
Pechegues fh wena} cannot believe that the Chancellor of the | "The auditor’ report having been read the Chairmen 0G 
fully cognisant of the facts = tai od of raising money has been adoption of the report and accounts, and the oP nases 
this time directly fall spon Sin-dantiaeees waren .~ ong will | dividend of 5 per cent. on _ first preference ® 
, ope ECU . anks to the in- | moti » ,) annay. in 
pean, gpg ne other countries the tea industry is now rag Mearadagenemc i He Long objecten to the balance.sheet ty m 
snenntions a sth pt, . poe for that. The tax will be paid passed. as h considered it gave an entirely misleading stments 
time at any rate, by the consumer, but by checking or even. | th Se eer he contended that the inves” 
I fear, decreasing consumption in the United Kin rdom it “ill rs egg ane Be 8 pon ageiltbers 4 hiefly of shares in the Ka 
react on the producer. It will also, I am afraid. have the effect aa y> fe yer Cored Hopewell Companies ought ~ 
ia. manera eth inferior Chinese teas, because ree Fen pre i yp eh cr oe He moved as aa am 
be forced to mix Seanad ave public demand for cheap tea, will | ment that the report and accounts be not adopted. an id that 
tte ynsiderable proportion of such tea in their Th P : onded, the Chairm had 
west priced blends. e amendment having been sec he 


had raised, 


with reference to the point which ee 
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ed that these subsidiary companies were formed 
d develop certain of the company’s estates and 

d: that there was no more Treason for writing down these 
| land’; ’’ mn block; and that as there 
| investments than the company's own ; an 

ihe not a free market in the shares there was, in any case, no 
real market valuation. These companies had been planting out 
large areas of jand which were now approaching maturity, and 
from this year forward they expected to pay a dividend on their 
ordinary shares. These investments which Mr Graves considered 
as worth very little were, as a matter of fact, valuable assets, 
and the directors expected them to largely contribute to the 
ofits of the company in the future. . 

Mr Graves was not satisfied with the chairman’s reply, and 
anted the amendment put to the meeting. 

The Chairman said that would be done, but other shareholders 
who might wish to speak must first have an opportunity of 
~— Holmes remarked that the chairman had said that the 
company was as cheaply managed as possible, but the great 
thing in a company was to pay a fair dividend. He inferred that 
the expenses of this company must be too great, because other 
companies which, he said, were similarly situated, were paying 
a larger dividend. - , 
The Chairman replied that there were large investments which 
had yielded nothing last year. The actual results from the 
estates of the company showed 4 per cent. on the whole capital 
in a year in which the company had only realised 6.g2d average 
for its teas, and in which it had had nothing from a large pro- 
portion of its investments. : 

Mr Guthrie, C.A., said he could not agree with Mr Graves in 
his contention. It seemed to him that Mr Graves was taking up 
an entirely untenable position in regard to the balance-sheet. 
The directors expected that the gardens would improve in value, 
and the investments would also improve in value. It would be 
absurd to write them down and after five years to write them up 
again. The balance-sheet gave full information as to the cost 
of the assets, and he held that it was perfectly sound and not 
misleading. 

Mr Stevenson asked for information as to the price which the 
company’s teas were fetching now as compared with the average 
price obtained last year, to which the Chairman replied that it 
was about 34d per Ib higher. 

After remarks from some other shareholders, the motion for 
the adoption of the accounts and the amendment were put to the 
meeting, and the motion was carried by a large majority. 

Mr A. M. Brown and Sir Robert D. Moncreiffe, Bart., the re- 
tiring directors, were re-elected, and the auditors were re- 
appointed. 

A vote of thanks to the chairman terminated the proceedings. 
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WESTERN TELEGRAPH COMPANY, LIMITED. 


_ The sixty-first half-yearly general meeting of the shareholders 
ia the Western Telegraph Company, Limited, was held on the 
r7th inst., at River Plate House, London, Sir John Wolfe Barry, 
K.C.B.( the chairman), presiding. 

The secretary (Mr E. Steer Hodson) having read the notice 
convening the meeting, 

The Chairman said: Gentlemen,—I do not think the present 
report calls for any lengthened treatment. The message receipts 
for the half-year under review amounted to £202,062, and for 
the corresponding period of 1902 to £212,683, or a decrease of 
£10,621. A large part of this decrease is due to the fact that in 
the corresponding half-year of 1902 we carried the whole of the 
traffic with Brazil and an increased proportion of traffic with 
West Africa, in consequence of an interruption to the competi- 
uve route. The traffic with the Plate and the West Coast of 
a America shows substantial increase. Our other sources 
. Tevenue—viz., interest, rents, transfer fees, and dividends on 
+ er in other telegraph companies—are about the same in 
ie aa Periods. Interest on investments on account of reserves 
ooo to revenue account, instead of, as heretofore, to 
eike oe teserve fund. For the current half-year the March 
yee; See + taba a decrease of traffic compared with that of last 
doce A . decrease is being rapidly reduced by the improved 
es he . e last six weeks, and I hope it may perhaps have 
vate . before June 30th next. On the other side of the 
yr ig 1s a small decrease in the general expenses in 
sheoat Peete increase of nearly £0,400 in the expenditure 
aan na - uted over 11 items, of which the following is the 
nahe ot oor ee and wages, £635, due to the rising 
wen wah mets an increase of 11 in number of the staff, who 
very es nga temporarily replace members incapacitated by a 
€S5 severe Cn oe emuc of fever at one of our large stations and a 
£68 in pelea another. This also accounts for an increase of 
transferring eat —- incurred in bringing men home or 
and light chow we o other stations. Rent, house allowances, 
de Janeiro, oan yp, of £814, principally caused at Rio 
and the increased & the = of the new staff quarters 
the instaliatic, peli abe lighting our principal stations since 
electrical roe le ee light. Maintenance of land lines, 
tanks and their er son and stores, £1,950, expended in store 
lines. Repairs a - ton and renewals to underground and aerial 
for the Rio, St Ving enawele of furniture £2,300, new furniture 
increased by eps ni and Santos quarters. Medical expenses 
bulk of this Kay 2€ to the sickness already referred to. The 
Of the accounts penditune is of a non-recurrent nature. Six 
expenses, inchenie = o— decreases. Comparing the other 
epaits of cables ey es, we find a net increase of £7,944. 

‘orseman cost adenraenn of ships accounted for £9,351- 

7031 More in stores, coal, and repairs, as 
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she was at sea for a longer period. The Cormorant cost £2,709, 
and did not appear in the accounts for 1902; she was almost 
continuously engaged during the six months, and has fully 
justified her acquisition. Cable use and depreciation of that 
in stock accounts for £5,517. Against these, and sundry other 
extra expenses amounting to a total of £294, there was a saving 
of £1,200, through not having had to charter any steamers this 


‘ half-year, making a net increase on account of repairs of cables 


and expenses of ships, as before mentioned, of £9,351. The 
various electric light installations have been completed. No ex- 
penditure was incurred on this account, and this relief, with the 
balance of other small items of increase and decrease, make a 
net increase of £7,944 in expenses (not coming under abstracts 
A and B) referred to on page 4 of the directors’ report. The net 
result of the half-year’s working is a decrease in revenue, exclud- 
ing interest on investments on account of reserves, of £10,600, 
and an increase of close on £14,300 in expenses. After provid- 
ing £13,578 for debenture stock and debenture interest and sink- 
ing fund, and £2,622 for income-tax, there remains a balance of 
£112,678; to this is added the sum of £2,639 brought forward 
from June 30 last, making a total of £115,318. First and second 
interim dividends, amounting to £62,379, have been paid, and 
after transferring £30,000 to the general reserve fund, and 
£18,000 to the maintenance ships’ reserve fund, there remains a 
balance of £4,939, which is carried forward to the next account. 
The shareholders are aware that nearly 4,000 miles of our new 
cables are laid in deep water, and the risks of interruption are, 
consequently, far less than those in shallow water. Unfor- 
tunately, a fault appeared in the Para Pernambuco direct cable, 
due, it is believed, to a seismic disturbance, which was experi- 
enced at Caera on the day the fault in the cable appeared. The 
Norseman was unable to work in the depth of water (1,600 
fathoms) where the fault is situated, owing to insufficient power 
and the exceptionally strong currents prevalent for the greater 
part of the year in the locality. She is an excellent vessel for 
shallow water work, for which she was originally constructed. 
Her unsuitability for all the requirements of our system has given 
the board much anxiety, and we have decided to replace her by 
a somewhat larger and more powerful steamer, and, as time is of 
importance, have agreed to purchase, at what is considered a 
reasonable price, the Eastern Company’s cable ship Mirror, 
which has proved herself capable of effecting repairs in any 
depth. We shall, therefore, probably have to face a serious loss 
in disposing of the Norseman, and to meet such a contingency, 
and also to provide against ordinary depreciation of the Cor- 
morant and store ship Norna, we have transferred £18,000 to the 
maintenance ships’ reserve fund, bringing it up to £30,000. I 
now move the adoption of the report and accounts. 

Sir John Denison-Pender seconded the motion, which was 
unanimously agreed to. 

A vote of thanks to the chairman, directors, and staff ter- 
minated the proceedings. 





CALLENDER’S CABLE AND CONSTRUCTION COMPANY, LIMITED. 


The eighth annual general meeting of the shareholders in 
Callender’s Cable and Construction Company, Limited, was 
held, on the roth inst., at Hamilton House, Victcria Embank- 
ment, London, Mr Henry Drake (the chairman) presiding. 

The secretary (Mr H. E. Harrison) having read the notice 
convening the meeting, 

The Chairman said: The accounts we have submitted to you 
are the result of a very hard year’s work—the toughest we have 
had. I am happy to say we are doing better this year than 
we did last. You will observe from the balance-sheet that our 
capital stands at the same figure as it did in the previous year; 
the debenture stock is the same, and the reserve, at £100,000, 
is also the same. The machinery renewal account, £25,112, 
is precisely the same as last year, and the bills payable are 
rather less, £82,678, against {q2,518. The trade creditors are 
£77,904, as against £61,020. The next item is a loan from the 
bank of £75,000 on account of the Anchor Cable Company, 
Limited. The profit and loss account amounts to £46,456, and 
is subject to the deduction of the interim dividend paid on 
November 1, 1903, of £8,750. The £46,456 compares with 
£50,730 in the previous year. The property at Erith, including 
buildings and machinery, stands at £318,951. These figures 
are certified by Messrs Bramwell and Harris. I should call 
your attention to the fact that in the profit and loss account 
we deduct from profits £8,342 for repairs and maintenance that 
is, in addition to the amount written off for depreciation, and 
practically there has been £20,000 written off. The item of good- 
will and patents stand at the very respectable figure of nil, and 
you will remember that in last year’s accounts they figured 
in the same way. That means that the sums we have paid for 
patents—and we have paid certain amounts during the year— 
have all been paid out of profits, and they stand in the books 
at nothing. Then the sundry debtors are £160,808, and the 
money retained by corporations for due fulfilment of contracts 
is £99,482. That is an item which we should very much like to 
see disappear, as it means the lock-up of nearly £100,000 of 
capital, on which we receive nothing. I suppose the proper way 
to regard it is as a reserve, because it 1s absolutely safe still, I 
should like to see it in use in the business. Cash at bank and 
in hand amounts to £35,905, and bills receivable £26,948— 
together, £60,854—as compared with £64,048. The profit and 
loss account shows a profit for the year of £88,739, after deduct- 
ing all charges on manufacturing account and contracts. After 
deducting the expenses, there is a balance of £52,646 to carry 
down, from which we write off depreciation of property as 
already stated, £11,480, depreciation on office furniture {191, 

















—_ 


— i 
















1 sates ia 





om! 


















































































Sa 














880 


THE ECONOMIST. 


—=, 
[May 21, 1904 | 








interest on debenture stock £9,000, dividend on preference shares 
£10,000, leaving a balance of £56,456 with which we have to 
deal. We propose to deal with that by paying a dividend of 
10 per cent. on the ordinary shares; 5s of this has already been 
paid, and we propose to pay another ss at the end of this month, 
and a bonus of 2s 6d per share at the same time, carrying 
forward £24,581. Last year we were able to pay a bonus of 
ss per share, and we carried forward £24,480, being £100 less 
than now. Considering the times we have gone through, 
although we cannot pay the same dividend we did last year, I 
suggest that it is an extremely satisfactory result. I have been 
looking back through the years that have passed since the 
company was reconstructed, and I find that during the eight 
years the profits have averaged £46,146 per year, so that you 
will see that for the year 1903 the profits were rather above 
the average. Then another thing is, we have increased expenses 
in consequence of the heavy rainfall and the floods at Erith. 
This cost us several thousands of pounds, and really far more 
than sufficient to pay the extra amount of the bonus. You will 
observe in the report a statement that we have purchased the 
works of the Anchor Cable Company, at Leigh. These works 
are very well built, and they are newly erected; and, in view 
of the competition to which we have been subjected, and are 
still subjected, we thought it very desirable, after carefully in- 
specting them, that we should become the owners of the works. 
The purchase was arranged by buying all the shares of the 
company at a very large discount, so that the Anchor Company 
is still kept as a separate concern. The business was not a 
prosperous one, but it affected us considerably, and we thought 
it would probably affect us still more in the future. I may say 
that the results we anticipated on becoming the purchasers have 
been already fully realised, and we are quite satisfied with what 
we have done. I shall leave our managing director to explain 
to you more fully the subject of this purchase when he makes 
his usual statement to you. I will now move the adoption of 
the report and accounts. 

Mr C. H. McEuen seconded the motion. 

Mr T. O. Callender (managing director) said that the year 
just completed had been a very difficult one for all connected 
with the company. They had had even more competition than 
was their lot in the preceding year, and their difficulties had 
been accentuated by two circumstances, one being the financial 
stringency, and the other being the shocking weather which 
they had had. In regard to the financial stringency, it came 
home to them, particularly as the local authorities, on whom 
their business so largely depended, found it difficult or im- 
prudent to continue their expenditure, and one of the first things 
they had stopped had been the new works in connection with 
the supply of electricity. The result was that the amount of 
business offering was much less than before, and there was very 
keen competition for what had to be placed. Many of these con- 
tracts were taken by their competitors at prices which he con- 
sidered did not pay the money outlay; but they were not forced 
by the necessities of keeping their factory going into anything 
like that poljcy. They were fortunate in taking a number of 
a better contracts, and the contracts which they had secured 
~ heap os apne Penge them in good stead, and, in spite of bad 

re a = Ss kept fairly busy for the whole of the year, 
~ ’ oP pre, they increased their turnover. The second point 
bea b . oe age them was the shocking summer which they 
to ic tadasns meer Fi ro to them of £10,000. With regard 
were progressing, considering cen pr Hager mae things 
iene. ’ ing the competition and the financial 


a resolution was then submitted to the meeting, and unani- 
mously agreed to; and a resolution approvi ivi 
; ; roving the div 
recommended was also passed. ” . ee 
Mr T. Todhunter prop: : ss . 
r. i ysed the re-election of Si nd Ev 
as a director. ne 
Mr T. S. Pollock seconded the motion. whic 
Votes of thanks to the chairman and directors 
able way in which they had conducted the busine 
pany terminated the proceedings. 


ch was adopted. 
for the admir- 
ss of the com- 

















HOVIS BREAD-FLOUR COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Hovis 
Bread-Flour Company, Limited, was held on the 1>th inst rae 
Caxton Hall, Westminster, London, Mr J. Browne-Marti ee 
siding, in the absence, through illness, of Major-General Blake, 
— of the company. ! nS 

s , ; , ees \ 7 
vening repo Rag A. E. Cressall having read the notice con- 
e Chairman said that, in accordanc ri incip 
shareholders should have abundant ser tena eres a _ 
financia! position, he would give his attention first m4 a 
accounts. The balance-sheet showed that capital ene 
unaltered. The reserve fund was £2,500 Arete. th ve 
earlier, and goodwill depreciation account was the ate ee 
fact, the goodwill must increase in value, as they w ee 
greater profits year by year, and the busine: ae ible cae 


ess was hi y i 
factory ; and the board thought this reserve oul cnotad aoe 


Same way as the general reserve. Freeho : 
plant, machinery, goodwill, &c., had heeanaes one aaa 
of £6,790—an increase for which they hoped to sho ms 
stantial return, as they always did, and their ho oh teak see 
fully realised. Necessary additions had been ed eye 
machinery and plant at Macclesfield, particularly in the ni 
ye grec which gave most encouraging returns. The Nendiees 
“. urned out during the year represented upwards of 14,000 one 

erusements. The capital expenditure stood at £209,044, from 


om 








which £7,633 had been written off for de 
had increased by £2,000, due to increased trade, which, h 
had not been accompanied by a proportionate » Rowerer, 
_ towth } 
debts. The net profit on trading was the rf. L in bag 
amount of £31,231, an increase of about £4,000 ep atistacton 
board were very well pleased, in view of the poor : — the 
trade generally. In view of this prosperity, it was an Ition of | 
depreciation should be allowed for with even more ‘ae tha 
liberality, and the provision showed an increase of £2 —. 
sum of £27,188 was left available for distributjon’ «, The 
directors increased the amount added to reserve be and the 
£4,500, making the fund £15,000, and carry 
or only about £300 less than last year. It had been a Most sat 
factory year. Apart from Hovis flour itself, the infants’ Sa 
lito were steadily making headway. This increased trade aor 
their present milling accommodation insufficient, and negotis | 
tions for the purchase of a freehold site at Manchester =e 
Ship Canal, had been entered into for the erection of a new mil 
The board saw no better way of investing the reserve than « 
this freehold site, and a building capable of making a bette 
return than gilt-edged securities, and it was resolved to apply 
the fund in this way. The number of agents had increased by 
1,400 during the year, and with the continued assistance of the| 
shareholders the board looked with confidence to the future. |, | 
conclusion, the Chairman moved the adoption of the report ang| 
accounts. 
Mr T. C. Fitton seconded the motion. 
The Chairman, in reply to questions, said that the goodwill, | 
freehold and leasehold mills, plant, machinery, &c., were ajj| 
purchased together, and even if it were possible to give each item | 
separately, he did not think it would be prudent to do so in the! 
interests of the company, especially at the present time, as they | 
had certain important negotiations going on. The “ Lito” flour) 
was earning an increasing profit, although not a large one. 
The resolution was then submitted to the meeting, and unazi- | 
mously agreed to. | 
Some formal business having been transacted, votes of thanks | 
to the directors and staff terminated the proceedings. 


preciation. Beok debts 


. y £2,000 w 
ning forward £4,688, 














NEUCHATEL ASPHALTE COMPANY, LIMITED. 


The twenty-second annual general meeting of the shareholders | 
in the Neuchatel Asphalte Company, Limited, was held on the 
16th inst., at the Cannon street Hotel, London, Mr Thomas 
Dolling Bolton (the chairman) presiding. 

The secretary (Mr R. A. Daniell) having read the notice con- 
vening the meeting, : : 

The Chairman, after dealing with the various items of the 
accounts, said he deeply regretted that the board were not abie 
to present the shareholders with so satisfactory a result as they 
had done for many years past, but, on the other hand, 
it must be borne in mind that many other compamies ver 2 
the same position, and that the year had not been genre 
very satisfactory to commercial enterprise. He hoped they — 
be more successful this year, and he knew of no reason ¥}y 
they should not be. The reduction in their profits had bees 
mainly due to the results of trading in three of their agencies | 
in America, in Mexico, and in Germany. In America they $e | 
had to face an unexpected loss, which was not anticipated ca 
board until the accounts were finally made out. The aor, 
Mexico was of a similar character. They had hoped to ot | 
had a profit, but, unfortunately, from various causes, “eye 
cipations had not been fulfilled; but he was glad to be a aa 
state that they were now carrying out work there at or 
They had been able greatly to reduce the cost of “> porsd 
did there, and hoped that not only would there be no wpe at 
the present year, but that they might have a satisfactory PRY a 
a result of the work in that agency. In Germany ne me 
been a reduction of profits, to which he had solgeset - nt “10 
occasions, consequent on the great competition an t re 
tenders made by their opponents, who looked erate for good | 
immediate profits than to keeping up their reputati They bad | 
work. That was not the policy of this company. to do it ia | 
refused work when the price would not allow — so ao) 
a satisfactory manner, and they had a ape ee deal of | 
other company, by means of which they got 4 & At the same | 
work at a fair price, and often without competion. low-watet | 
time, he hoped they had in Germany pence ther reductio2 | 
mark, and that they would not have to face any fur ciation, they | 
in profits from that agency. With regard to depre had | 
had followed the same course as in previous een 
not starved the undertaking in any way a rovision | 
thought it best to face the position, and had ore me done in | 
depreciation to as large an extent as they ~ Shad thought | 
preceding years. Such being the position, a an been 
themselves justified in taking from the large hes “en increasing | 
carried forward every year, and which had on to § per cent | 
sum, sufficient to make up the dividend for the grees the very | 
per annum. They would still be able to ny formro begin the | 
good balance of £20,618, which was 4 one ‘ms ssearve 
year with, particularly having regard to thes ce of streets. 
and the special reserve account for maintenan’ ogress 
had had some figures taken out in regard tot ‘et Bas £93" | 
company, and he found that in 1882 the net Preference shares, | 
and the dividend 3s 6d per share upon the PICN (48.553, 
which represented £350,000; in 1892 the we of the of | 
and the dividend 6s. per share upon the whole : . and 
the company, which had a nominal value of £4 anys life, the | 
— before last, which was —— 4 o~ poy 
profits were £45,776, and the dividen : a 
the shares 8 png They had, therefore, bees 
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aa in the 
ive C - and hoped that what had taken place int 
gave ees Wace sana, and that next year there would be 
wm better result, and that the temporary cloud would have 
a — way, It was not due to the diminished efficiency, but to 
Se iaael causes. In conclusion, the Chairman moved the 
sdoption of the report and accounts. a 
Mr J. Varley seconded the motion, which was unanimously 
ee ines ying b transacted, a vote of thanks 
: ormal business having been tran R 2 of 
an cha for presiding, terminated the proceedings. 
HIBAIEFF PETROLEUM COMPANY, LIMITED. — 
| The Rae general meeting of the shareholders in the 


| Gchibaieff Petroleum Company, Limited, was held on the roth 





N chairman) presiding. 
7a cewaeny (Mr W. A. Turner) having read the notice con- 
| weni meeting, 
= sao Sid that the figures in the present accounts 
| could not be compared with those of previous years, because the 
| whole position had been completely altered by the resumption 
| of their distributing business. The London company was really 
| atrust company. They held the shares of the Russian company, 
and it was to the profit and loss account of that company that 
the shareholders must turn to understand the position. The 
gross profit for the past financial year from sales amounted to 
/128,000, against £109,000 in the previous 12 months. In 
consequence of the company’s doing their own distributing 
business, there was, in addition, a profit on tank wagons of 
£7,200, as compared with £400 in 1go1-2, but, on the other hand, 
the rents received from depdts had fallen through the same 
cause from £11,000 to £2,400. The result was a total profit of 
£138,195, against £121,382 in the preceding year. On the other 
side of the account, the item of discounts, commissions, &c., 
£24,626, showed an increase of £19,000, which was entirely due 
to the large amount of borrowed. money required for carrying 
on their operations as distributors. The result of the profit and 
loss account, after taking £20,500 from it for depreciation and 
sinking fund, left a balance of £65,955, or about £6,000 more 
| than in the previous year. After writing off £53,000 from the 
| value of the oil-fields, and a further £5,000 from the debts taken 
| over from the Russian proprietors of the undertaking, there re- 
mained a net balance of £7,634, from which they had, in ac- 
cordance with their statutes, to place £3,297 to reserve, leaving 
| to be carried forward, with the amount brought from the last 
| account, £8,180. The Chairman then explained the method of 
conducting the distributing business, and mentioned that in 
stock, excise, freight, and other charges about {£500,000 was 
locked up. The oil-fields stood in the balance-sheet at £600,652, 
against £530,000 in the previous year. A large portion of this 
increase arose from the acquisition of a piece of oil land close 
to the company’s existing properties. The board felt that they 
could not allow the amount standing as the value of the oil-fields 
to go on indefinitely increasing. The only sound policy was to 
wnte off from profits every year a sum equal to the expenditure 
on fresh drilling and the deepening of wells. To a certain 
extent they were a mining company as well as a manufacturing 
company. The mining part of the business must necessarily be 
speculative, and the only way in which the position could be 
rendered safe for the shareholders was by periodically making 
Proper provision for depreciation. This policy made it im- 
pane for the board, on the present occasion, to recommend 
pth: cna of a dividend. For the first six months of the 
pee oa bee: the ascertained profits considerably exceeded those 
re mes of th of the period under review, and he believed that by 
of divid r € year the board would be able to pay all the arrears 
Aue ap _ the preference shares, to make a further con- 
in the “0 uction in the amount at which the oil-fields stood 
chorea. sp eaenere _— —— a dividend on the ordinary 
report and ‘Pla the Chairman moved the adoption of the 
discard Wenlock seconded the motion, which was, after a short 
Day inperenpoeinr 
to the chet - usiness having been transacted, a vote of thanks 
‘rman for presiding terminated the proceedings. 
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The sev LAGUNAS NITRATE COMPANY, LIMITED. 
-agunas — annual general meeting of the shareholders in the 
“> ‘Nitrate Company, Limited, was held on the 18th inst. 


at the Cannon str . . 
yt ta at Hotel, London, Mr Henry W. Lowe (the 


qT © secretary (Mr 
Te the meeting. 
Phomad a in the course of his remarks, said: On looking 
calls for sree ‘ement of accounts, I do not see any item which 
shareh Fi cages comment from me to-day; but if, among our 
happy to pele nga: wishes for further information, I shall be 
important —" ater on. I then need only turn to the more 
the result of ee connection with these accounts, which is 
OUr gross profi Page S trading, and there you will observe that 
ing the th hr the year amounts to £52,245. After deduct- 
Writing of cota Eee charges, including depreciation, and 
hese figures clac Mesppein we arrive at a net result of £46,079. 
amount was / os approximate those of last year, when the 
apne gratin’ a difference of only £275. We find this 
obtained Ly th ‘J ecause the result now before you has been 
previous year — pment of 2,600 tons less nitrate than in the 
ive to te Me shows evidently that your directors are 

that can be aliging for your produce the best possible prices 


keenly alj 
be i : ‘ . 
January rth une. As we informed you in our circular of 


W. J. Welch) having read the notice con- 


Se 


| ‘inches se, London, Mr C. J. Cater Scott (the | 
| instant at Winchester Hou J | out of the funds in hand arising from the profits of the year. 


| The balance of about £40,000 we intend to defray out of the cash 


| our knowledge at that time that our friends and neighbours, the 


| purchasing that property, and feeling sure that competition 





again in our report, we succeeded in purchas- ' 


ing, at the Government auction sales in Chili last November, 
those important and valuable grounds of San Miguel, after having 
satisfied ourselves, by the reports of our own expert surveyors, 
of the correctness of the Government survey. It was well within 


Lagunas Syndicate, were equally as desirous as ourselves of 


between us would only unnecessarily run up the price, we entered 
into an arrangement with them to bid for the Ss on joint 
account. The success of that arrangement is shown in the price 
at which these grounds have been obtained, which is only a 
fraction above the Government minimum; while, at the same 
time, in those sales, nearly every other property has been sold 
at twice the amount of the Government minimum. Our share 
of the first payment, amounting to / 41,126, had to be provided 


in hand and out of the securities which we have in our possession. 
We do not intend that that requirement shall touch the profits 
that are running for the present year. Our sales 
for the current year have been made at prices quite 
equal to those of last year, so that we shall be in a position 
to resume the payment of our dividend either at or before the next 
meeting. Most likely the board will carry out the same arrange- 
ments that they had done before in declaring an interim dividend, 
if, as I fully expect, our funds permit it. I have only recently 
returned from a visit to Chili, whither I went for the purpose of 
satisfying myself as to very many points in connection with your 
interests as a company; and after going thoroughly through 
everything there, I am glad to say I found all things connected 
with this company in a most satisfactory state. In conclusion, 
the Chairman moved the adoption of the report and accounts. 

Mr A. Porlitz seconded the motion, which was, after a short 
discussion, unanimously agreed to. 

Some formal business having been transacted, a vote of thanks 
to the chairman and directors terminated the proceedings. 





SHEBA GOLD MINING COMPANY, LIMITED. 

An extraordinary general meeting of the shareholders in the 
Sheba Gold Mining Company, Limited, was held on the roth 
instant, at Winchester House, London, to consider a resolution 
authorising the directors to sell the assets and undertaking to a 
new company to be formed under the laws of the Transvaal 
colony in exchange for shares of that company, and to carry 
out an agreement to that effect. Mr W. Garland Soper (the 
chairman) presided. 

The secretary (Mr J. E. Booth) having read the notice con- 
vening the meeting, 

The Chairman stated that the board had done their utmost 
to avoid what had been more than once styled the “ drastic 
remedy of reconstruction,” but, as the response of the share- 
holders to the invitation to subscribe for {100,000 preference 
shares was so small, it was now necessary to resort to this 
remedy. The first question which engaged the anxious attention 
of the directors was the mode in which the reconstruction should 
take effect—whether by an attempt to obtain the consent of the 
debenture-holders to continue the debentures, in whole or in part, 
or by such an arrangement as would entirely redeem the deben- 
tures, defray existing liabilities, and provide working capital. 
After careful consideration the conclusion they arrived at was 
that it would be better, in the interests of the company, to clear 
off the debenture indebtedness. It was believed that the share- 
holders would prefer to face an assessment of 6s per share, and 
have their property absolutely free. If, therefore, he was asked 
why it was proposed to pay off all the debentures, he would 
answer, first, because of the great uncertainty as to what course 
the debenture-holders might adopt, and, secondly, because the 
company could not be liquidated, with a view to reconstruction, 
without all the debentures becoming immediately payable. On 
the other hand, an assessment of 6s per share effectively placed 
the company in a position of complete freedom, and was only 
2s 6d in excess of the assessment which would have been neces- 
sary had the shares been reduced by one-third and all the deben- 
tures continued. Under the present scheme, the shares were 
not reduced, and all the debentures were redeemed. Failure by 
any shareholder to submit to the assessment would involve the 
forfeiture of his shares. He deeply regretted that that should be 
the position, and the directors had done their utmost to avoid 
reconstruction until avoidance became impossible. He might be 
asked why the board had caused the issue to be underwritten 
and what had to be paid for the underwriting. The amount to be 
paid worked out at 44d per share, which was equivalent to, say, 
§ per cent. on the 6s per share to be raised. Underwriting was 
deemed necessary, because it was vital to place the company 
on a safe basis In order, however, to effectuate underwriting, 
the law of this country practically compelled the segieeaen of 
the new Sheba Company as a Transvaal company. ince Mr 
Hill took over the management last February prospecting on 
various portions of the property had been energetically pursued, 
with encouraging results. According to the latest advices, — 
had been coming in somewhat better. _As an inducement for 
them to come in, the manager was allowing them to form camps 
of their own and live in huts. He was also varying their food, 
thinking that it would be the means of keeping them in —— 
health. After giving the whole subject, in all its moe ge | eir 
fullest consideration, the board strongly eee . i 2 & 
ceptance of the proposal nani — orn — ers. In con- 

i irman move e on. : 
 Copue WN. Lister seconded the motion, which was, after 


some discussion, unanimously agreed to. 





The proceedings then terminated. 
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THE ECONOMIST. 


OTHER RECEIPTS. 

Repayment of Advances for 
Bullion .... 

Temporary Advances, de- 
ficiency es 

Tem ye Advances, Ways 
and Means (including | 
Treasury Bills, £3,000,000) 


882 


“BED HILL (WESTRALIA) GOLD MINES, LIMITED. 


The annual general —— of the shareholders in the Red 
Hill (Westralia) Gold Mines, Limited, was held on the 18th in- 
stant, at the Cannon street Hotel, London, Mr St John Winne 
(the chairman and managing director) presiding. 

The secretary (Mr J. W. Young) having read the notice conven- 
ing the meeting, 

The Chairman remarked that he concluded his statement at the 
statutory meeting held in May last year by expressing a confident 
hope and belief that the mines would, when the development 
work in progress was completed, show good results, and lead to Excise wecesssssecccees| os | . } 
a substantial appreciation of the value ot the property and shares. Estate, &c., Duties ..... .. 507,0008 
He hoped on the present occasion to convince the shareholders — = Pais 
that that forecast had been justified. He — — the Total. seeveereeeeeee| 
Hampton Plains Estate, Limited, who were the largest share- dl 
holders in the Red Hill, had recently called attention to the posi- "tea in ele} Ralf 
tion of their property (which they had opened up by bores) and of Local Taxation .. 

Red Hill in connection with Kalgoorlie. The Hampton Plains 

Company had recently put down bores with very satisfactory re- 
sults. Anyone acquainted ay" the Wr pers —— know o_ Pa aden ci 
run of the Kalgoorlie reefs followed a dead line towards Ke E 

Hill, and in deine so cut through the Hampton Boulder Mine, ee i Sateen 
where these boreholes had shown such satisfactory results. Ever pealhiriniitsiniiutoanedbetheasnegdE 

since his first visit to West Australia he had expressed his firm — “tle oh oad 
conviction that some day or other the continuation of the Kal- P -_ eS 
goorlie lodes in the direction of the Red Hill property would be M 








109,000) 50,020 
1,600,200) 


' 





- 
. 
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| 
5,500,000) 


__| 227,609,694) 25,227,030 2,900) — 
16,145,762, 18,539,903... —| 





Total .... 


*Revenue, as above 
Payments in relief of Loca) 
Vaxation :— 
Customs «sccccccccccses 





- | 
eee) ——} | 
32,790 . 14189; 
71,000 = i rm} 
98,000 Lanai | 





710,790, 112187) ssag| 


| | 
} 


16,854,926, 19,250,695, 2.304.187 21Tg) 
} ‘ } 
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EXPENDITURE AND OTHER ISSUES, 





~-levea— | 
Week } Wee | 
| to ; ended | ended | 
ay 14, May 16, | May 14, | May lé, 
proved. Every effort was being made at the mine to decrease ex- 1904, | 1905. | 1904. | gh 
penses in every possible direction, consistent with efficient work- 


ing. The equipment of the mine was practically complete, and, 





| 


ie a Se BAe ee es t 
National Debt Services * 5,866,958 6,529,995) 195,008 


according to the latest telegrams, received two days ago, the 10 
stamps were now running, he imagined, to their full capacity. 
Since he started, in July, 1898, the first stamp that ever fell at 
Red Hill, with that little unit battery, with which they crushed 


Other Consolidated Fund} 
Services . 

Payments to Local Taxa- 
tion Accounts ............ 

Supply Services............ 


224,647) 232,171 | 





9¢,000; 90,000 sw. 
| 13,556,519) 14,161,259) 1,655,507 
} 


570 tons for a return of 678 ounces of gold, till October 31, 1902, 
from which date this company took the property over (a period | aan 
of four years and three months), the old company produced 1 * | 120,000} 265,000 


OTHER Issugs. | -- _| 19,757,924) 20813,4.5, 1850316 
120,000 


10,541 ounces of gold from 6,276 tons, which realised approxi- Uganda Railway 


mately £41,000. Since then, in eighteen months, during five of we pe yee = 
which they were not crushing at all, this company had produced 
s,061 ounces of gold from 2,755 tons. With continuous crush- 
ing they ought within two years to reach the output recorded 
by the old company in four, which would certainly be evidence of 
progress. The grand total produced by the mine was 15,690 
ounces of gold from 9,000 tons, an average of about 1 ———| 
ounce 13 dwts or 1 ounce 16 dwts per ton. The 23,497,924) 21,092,425) 1,970,516) L4vaa 
company was reconstructed with the main object of | gelancesin Exchequer :— | | —_-| —— 
sinking a new underlay shaft; but the money provided Benk of England . * | 3,230,795) 3,060,037| ie 
was not sufficient, though, fortunately, the mine had found the Bank ofireland........) -- | 880,885 1,074,568). sot 
rest. That shaft was now down 330 feet, or a little over 200 feet Fa Wa Bas 
vertical. Thus, to-day Red Hill had not been proved to any very 
great depth ; in fact, they could scarcely be said to be in settled 
country yet. Below the sth level no water had been encountered, 
and the shaft was now connected with the 7th level, and ac- 
cording to the last cablegram the managers were proposing to 
resume sinking the shaft at the end of the month. They did not 
expect to go far before the shaft would actually intersect the reef. 
He did not wish to draw any comparisons; but if the boring 
operations were of such great importance to the prospects of the 
Hampton Plains property, which he, personally, did not doubt, 
they had at Red Hill the fact that they were absolutely produc- 
ing gold, which was more important still. In conclusion, the 
Chairman moved the adoption of the report and accounts. 


Mr W. S. Leefe seconded the motion, which was unan 
adopted. 


| 10,000 
op | 4000 


| 1,600,000) ee 


Under Land eg | (New | 
| 
| 
Waysé ii : 
rid eans, Advances re-| | 2,000,000) | m | a, 


Buildings) Act, 1 
Under 


ublic Buildings 
Expenses Act, 1903 | 
Deficiency Advances Re-| 


NRE SPC ERS RE at ate ea AEN I Cag. 


} ee 











DOE bine advsdeersve maa 
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“41n1,680| 4,134,605]. | | 
| = 
| 


ease ie 8 \~ | 
Total ...ceeseceeees 27,609,604 25,227,050! 


Treasury, May 17, 1904. 
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Head (1, North John St. LIVERPOOL 
Offices: { 28, Lombard St., LONDON. 


| 
Total Funds over £12,000,00. 
Votes of thanks to the chairman, directors, managers, mine 


| 
manager, and staff terminated the proceedings. NoRTH BRITISH & WERCANTILE 
INSURANCE COMPANY. 


Established 1809. 


; 1ES. 
FIRE, LIFE, ANNUIT 


Total Funds > £16,900,000 
Annual Income - - £23,000; 


For full particulars apply to— — ot. Rainbarg®- 
Chief Offices: 61 Threadneedle st., London, E.C. ; 64 Princes Ss" ne 


Scottish Provident 
Institution. 


MUTUAL ASSURANCE. MODERATE P 
Accumulated F 
Surplus at last Investigation, £406" osicm 
Over 60 sis ant of the Members who died during sing, tha 
were entitled to Bonuses which, oe son-protit a 
Premiums do not as a rule exceed t "I to an addition a 
other Offices, were on an average, eqs 
over 50 per cent. to the Original Assurances. wittl pROFITS- 
| ssarea, Sigo0s, 72 | «Yigg ENDOWMENT ASSURANCE—SPECIAL pens 
— ae I — apenas | t : ing Ue in oO me 
| 16,145,762, 18,539,905 rd ig oy WILLIAM STREET, B.C 
energies, : 17 PALL MALL. 80. puRGB 
“ HEAD OFFICE: 6 ST. ANDREW SQUARE, 
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PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 





| ——— RECEIPTS.—— | -— RECEIPTs. —~ 

jApl. 1, '04,;Api.1,'03,,; Week | Week 

| to | ended ended 

May 14,! May 16, / May 14, May 16, 
} 1903. | oe 


| 1904. | 1904 1 1903. 


| 
Balances in Exchequer — 
lst April :— " | { & } & 
Bank of England 
Bank of I a 


waht 











} & &£ 
3,462,116 5,887,524 .. Y 
801,726, 743,603) ¥ 
| 4,263,842” 6,637,127 5 waren 





REVENUE. 








UMS. 
£ REM 


‘ & | 

oe asthane 4,494,000 
3,108,000) 3,385,900, 
1,451,000) 1,857,900, 
865,900) 1,026,000) 
370,900) _ 410,000 
3,453,000 5,319,000 
3 } 1,290,000 


Excise i | 
Estate, &c., Duties vd j 
Stamps | 
' 
| 
| 
j 
' 
i 





Land Tax and House Duty! 
Property and Income Tax) ee 
PED scctnine ddcceutiin | ee 
Telegraph Service 
Crown Lands 

Receipts from Suez Canal! 








Shares and Sundry Loans, 
Miscellaneous j 


———_—— | ——____. 











*Reverue 


\ Total, including Balance ..! 


_— 


2,192,000, 2,003,000 














~.. | 20,408,608) 25,177,030 
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May 21, 1904.) 
Ghe Bankers’ Gazette. 


~~ BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 
AccoUnTs pursuant to the Act 7th and 8th Victoria, cap. 22, for 
the week ended Wednesday May 18, 1904. 


ISSUE DEPA?.TMENT. P 
£ 


49,395,400 |Government debt.... 11,015,100 
Other securities .... 7,434,900 











Notes issued eeeeevee 


i ’ capital .. 14,553,000 Government _securi- 
ee oy 3,185,152; ties .....0e- 
7,722,430 Other securities .... 25,356,519 


. a its® 
1 eeee 
Public depos eeeeee 20,999,975 


Incinding hequer, Zavings Banks, Commissioners of National Debt, and 
' a Dieidend Accounts. , 


J. G. NAIRNE, Chief Cashier. 
FRIDAY NIGHT. 


Dated May 19, 1904. 


week exhibit :— 


on Decrease. 
Cirenlation (excluding 7-day and other bills) .... 47,440 
Public deposits ........sceerccccecccencceccescere a 
Other deposits .....0sseeeeseceececesceeesceecers 783,163 
GoverMMeNt SCCUTILICS ....- cece ccceeccecercerere ea 
Geer GRAETNAhES co ccccccccccccdcccccccosesccesece a 
ST Th cw ciedsucghentebeadacnectaancasl 404,812 


we 357,372 
The following shows the amount of circulation, Bullion in 


both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ending May 18, 1904 :— 








| 





er | KES | eal 
| , Gord ‘Circulation | Gecuritice 





| (excluding - 
or | Deposits| Banking Reserve. 
Bank Post , Depart- 











| % of Reserve 


| to Liabilities 


ae | Bank Rate. 





Bills), | ment. | 





ee 


194 


Th Pe gee Se eee A.) +2 1 @ 
Feb. 2635,484,022, 439,000 in) 27,629,180 53,670,349 45,757,520 26,304,842 483 4 
Mar, 235,065,679, 151,000 out! 27,963,270 52,158,710, 44,938,831 25,550,409 
935,408,888 426,000 in) 27,706,525 52,243,042} 44,455,990 25,152,363 
| 294,000 in| 27,561,390 52,362,922, 44,217,356 26,501,883 50 

%, 52,000 in| 27,682,585 53,765,934 45,582,992 26,560,215 

50 34,058,852 154,000 in} 28,975,045 55,710,559] 50,571,009 23,533,807 

Apr, 653,458,375, 259,000 in| 45,836,858 23,931,075 443 — 
15 54,058,060, 206,000 in) ; 45,165,768 24,142,795 ‘| 
20 34,540,665) 56,000 in| 55,115,457, 46,107,609 24,861,200 46 
27 A485455, 81,000 in| 28,387,990 49,348,964) 42,654,205 24,547,465 
May 4 53821,920' 14,000 out! 28,598,815 49,535,689| 43,700,423 23,675,105 
1] 53,377,286) in} 28,442,865 47,881,263, 42,325,932 25,384.42) 


5,000 483 — 
18.52,972,474, 3,000 in) 28,395,425 47,724,410, 42,586,497 23,027,049 


485 — 








Subjoined is our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during a 
period of three years corresponding with the present date as well | 
as ten vears back, viz. :— 











At corresponding date | May 16,| May 22, | May 21, | Ma Ma 
with the present week. 1894. 7 1901. 1902 | 135." aol 
~- a ~~ | 
Cireulation (excluding oo £ £ & £ 
Pant post bills) ........ 25,058,075 29,568,725, 29,240,545, = payne Ss 
le deposite ....... 0. 7,634,959, 10,503,501) 10,683,928 | ener oes 
deposits 2.2.26... 29,760,824 37,943,407) 38 132.630) 40,305,373) 40,001,980 
reunite *+| 9,894,422) 14,164,417) 14,824,003) 14,299631) 17,229,978 


20,552,072; 28,716,586, 28,353,678} 26,734,753); 25,356.519 
24,751,865, 23,496,283) 23,578,521) 25,181,380, 25,027,049 
33,009,900, 35,290,008) 35,044,066 35,587,360) 52,972,474 


tve of notes and coi 
Ooin and bullion ..., ue 


oportion of reserve to 
liabilities _— 


. ‘Gold coin and bullion 30,945,400 | 


of bills and cheques cleared at the Bankers’ Cleating-house. 
| Special days are given separately, together with the total increase 
or decrease to date in each case :— 


49,395,400 | 49,395,400 | 
BANKING DEPARTMENT. 
£ | £ 


ccccee 19,289,978 | 


Pee 40,001,980 Notes ........ 
cir 3 peat other Gold and silvercoin.. 2,027,074 | 
RE ee 2 150,984 eas ot 
65,613,546 | 65,613,546 


The preceding accounts compared with those of the previous | 








aa | | 
rnatincoai’| $% | ME | ys | Say | Bee 
calc bile) ae | ee | ae | | ah 
An otalver per om,"--"") “gph | ahd | aie | aad | P| 
rv ‘ * seen i H 
Change ee ot wheat ..) aa 3a | 7s 1a| Sle la | 278 9a | 278 14 
—“Austerdam (sport), 25.183-289) 25.174-224) 25 22-25 | 25.174-204, 25.10-15 
— Hamburg (Smontne| syly 2b | t2de2 | W22gse | 12-25-23 | 1214-15 
Clearing house reture ej 25s 51 | 2064-68 | 20.62-66 | 20.6468 | 20.51 


- «130,728,000 185,089,000 159,906,000 214 588,000 250,772,000 

Th * New 2} per Cents.—Goschens, 

tcnritien,” oh bes “other deposits" compared with the “ other 

excess of £9 296 Be in 1894 an excess of £9,238,752, and in Igor an 

an excess of f12, 21, in 1902 an excess of £9,775,952, and in 1903 
: £13,570,640. In 1904 there is an excess of £14,645,461. 


In 190 ist} 

™ ago a ume the Bank rate was 4 per cent. Money was 
Which had PP : Owing to payments on the issue of Consols, | 
Bersements. t been nearly all paid out again in Government dis- 


he prospects were for a return to ease, and ‘the 




















—_—_— 


discoun , 
* rate for best three months’ bills was 314 to 334, with a 





ownw 
ward tendency. The Stock Exchange was rather depressed, 


THE ECONOMIST. 


cent. 
pending peace in South Africa, large amounts of Consols being 
carried on borrowed money. 
that much money would be required at the termination of the 
war, and discount rates were firmly maintained, best three 
months’ bills being quoted at 234-4? per cent. 
business was active and buoyant on the hopes of peace. 


the disturbance due to the heavy subscription for the Transvaal 
Loan was passing away. 
on outside rates, the quotation for best three months’ bills de- 
clining merely from 2;% to 23% per cent. 
was dull, and prices were declining. 


the Northern Pacific affair having reduced the American market 
to a condition of disorganisation. 


r83 





At the corresponding period in 1902 the Bank rate was 3 per 
[he money market was affected by the prospect of m- 


There was, too, an anticipation 


Stock Exchange 
In 1903 the Bank rate was reduced from 4 to 3'4 per cent., as 
The movement had very little effect 


The Stock Exchange 


The following Agures from the official returns show the amount 














(000’s omitted.) 
Weeks Stock Exchange §_ Consols Pa. “ Pourths ” of 
__ Ending. | Total. | _ Pay Days. | Days. od | the Month, 
Date. & | Date. | & | Date.) “£ | Date. £- 
1904, | 1903. | 1903. | | 1903, 
Jan.ltoFebl7, 1,403,849,|Jn1Nv 12 1,282,685,May 6 43,082, May 4 34,847, 
Feb. 24...... } 169,206, Nov. 26 50,709, June 2; 54,836, Jane 4) 34,093, 
Mar. 2...... } 235,775, Dec. 11) 57,501, July 1 61,249, July 4) 29,693, 
Q..000-|  165,576,| 30|  65,880,Aug.6 47.856, Ang. 4 41.482 
| eee 195,180,| 1904. 58,596, Sep. 1) 40,929, Sep. 4| 26,796, 
25. cece. | 173,016,\Jan, 14 Oct. 1 49,042, *Oct.3) 30918, 
Tivaedes | 217,019, 28° «65,023, Nov. 5 46,695, Nov. 4) 27.638, 
Dats. Dieses | — 166,695,,Feb. 11 62,124, Dec. 1) 45,766, Dee. 4 28,184, 
) eegone | 202,233. 25, 56,235, 1904, | 1904, | 
. ee 221,780,|Mar. 10  48,737,Jan. 6 50,193, Jan. 4) 40,421, 
ZT.ccce-| 164,177, 29' «61,375, Feb. 3) 47,692, Feb. 4 31.034, 
| May 4...... | 246,483, April 14) 64,581, Mar. 1 45,949, Mar. 4) 29981, 
Teva 194,626) 28 «62,451, Apr. 7 49,761, +Apr.2) 37,494, 
Wseceue | 230,772, May - 65,086,May 5  44,475,May 4 37650, 
} | | 
{ BERS es nee ae ee 
Total, 1904. 3,926,385, «. | 544,208 .. | 238,050, .. | 176,580, 
Correspondng i 
come 1905 | 4,001,728, .. | 576640 +. 247,232, .. | 173,237, 
Inc, or ae | \— 15,343, eo j— 32433; «2 \— 9,182; .. (+ 333, 
in 1904;..f)= 058%) .- [|= 562% «. = ST7I% .. | 19 
Gross to | — fe reer aoa wim. Gc | nf mn 
a ' 10,119,825, .. 1,456,775, .. 593,605, .. | 382,285, 
Do 1902....| 10,028,742, .. | 5,566,7 os 570.337,, .. | 385,360, 
Ine. or Dec.) |+ 91,083; «.. (— 109,99, .. (+ 25,268; .. — 2875, 
in1903 ..fi= 090% .. ‘= 702% .. ‘= 409% .. = O78 





“* The & fourth” fell on Sunday. | ie The “fourth a fell on Bank Holiday . 


PROVINCIAL CLEARING RETURNS. 


















































| 1904. 1903. { Ine. or Dec. 
MANCHESTER-— wee A. bs Be Boe 
Jan. 1 to May 7 ...... | $8,540,700] 83,462,700'+ 78,000 0-09 
Week ending May 14..| 5,008,300) 4,764,000 + 244,300 513 
Total to date ......) 93,549,000 93,226,700/+ 322,300 036 
LIVERPOOL— | | 
Jan. 1 to May 7 ......| 79,726,500| 61,321,700 +18404800| 30-01 
Week ending May 14..| 3,522,800 3,709,400 — 186,600, 5-03 
Total to date ......| 85,249,3¢9 65,031,100 + 18218200, 28-01 
BIRMINGHAN— 
Jan. 1 to May 7 ......| 19,460,200} 20,766,000'—1,305,800, 6-29 
Week ending May 14../ 962,700) 1,071,700\— ‘109,000, 1017 
Total to date ......| 20,422,900| 21,837,700\—1,414,800 6-49 
NEWCASTLE-ON-TYNE— 
Jan. 1 to May 7 ......| 28,107,100) 28,776,600\— 669,500, 2-33 
Week ending May 14..| 1,832,400, 1,661,300 + 171,100, 1030 
Total to date ......, 29,939,500) 30,437,900 498,400) 1-64 
BRISTOL— | 
Jan. 1 to May 7 ......| 11,427,300! 11,690,500 263,200 22 
Week ending May 14..| 562,900, 599,100— 36,200 60 
Total to date ......' 11,990,200! 12,289,600 299,400 24 
The principal items in the latest weekly accounts published 


by the leading Continental and the New York Associated Banks 
are compared below with the previous statement and with the 
corresponding statement of last year :— 


BANK OF FRANCE. 








| lcomparative Increase 
| May 19, May 12, May 21, | Pa or Decrease. 

| 1904. 1904." | 1905. |taaat Weeb Ea — 
i- 








ers avr ee SS a. 
Coin and builion—Gold 103,656 096 101,835,000 100,050,000 + 1,£20,000'+ 3,606 000 


Government securities. 15,704,000) 15,704 - il 
pueetens anaes.) —" 48,351,000. serine Y 260,000'+ 416,000 

a — '— 1,384,006 TP 

GORD. cine cscdgcccscscoeds 170,013,000 170,891,003 na 00 878,200 
5U,00— 6,000 + 1,158,000 

Government deposits «ts 9c0. 21296000: 28°26:,900 + SA38,000)+ $205,000 } 


Asserts & 
, | 44,744, 44,685,000 + 187,00+ 246000 
Silver, 44,951,000 7 — 15,704,200. | 
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IMPERIAL BANK OF GERMANY. 
May 14, ; May 7, 
| 1904. 1904. 








7 May 14, | 
| 3903, ‘Teast Week Last Year. 
‘ | asad gr0,200 + for000 
46,619,000 45 949,000 + 
Disoounts and advances 44,010,000 44,846,000, 44,114 200 — 836,000 — 104, .w 
LiapriiTies. | i i | | 
Notes in circulation .... 61,751,000 63,682,000 59,196,006 — 1,931,000 + 2,555.70 
Corrent acconnts ....... 24,830,000 22,616 300! 32,957 000 + 2,214,000 — 8,107.C0u 
BANK OF SPAIN. 
~~)" ‘May 7, | April 0, {> May 9, ) r 
| 04. oo 1903. |Last Week Last Year. 
"Asses, ee £ aR £ | £ 
ahaccvanlaig sebeaaes : 14,700,300) 14 | 14,504,000! + 800+ 19630 
19,769,000, eernes 20,149,000 — 226,000 — 380.200 
4 discounts....| 48,076,300) 48,448,009 46,920,009 — 372,00) + 1,156,000 
Spanish # % stock 40am 16:770000 TOM. 


Assrrs. 
Coin and ballion 





ee 


| + 
65,004,000; 64,629,000 65,570,900 + 375,000 — 565 (00 
25.496.000 25,628,900 24.112.000-— 132.009 + 1.38400 

NATIONAL BANK CF BELGIUM. 
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ee, 
£23,027.049, ang the | 





balance £357:372- It now amounts to 
proportion of reserve to liabilities js } lower th 
at 48) per cent. The Public Deposits show pa last weey 
£631,316, while the Private Deposits have fallen seas of | 
Phere-is an increase of £260,271 in Other Securitie <i | 

The subjoined table shows the rates uoted ie | 
day during the week :— ’ Om day-to. 





wlacko es 
Sat. ‘ce Tues.) Wed. Thay, Pr i 
= : 4 


| 
‘ 


| Last | 
| week. 
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Market rates of discount :— 
60 days’ bankers’ drafts ..... wool 
3 months’ do 
4 months’ do 
6 months’ do 
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iscount houses at call 
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At notice .. : 
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| May 12,| May 5, | May 14,/ 
1904. | 190%. | 1905. Last Week Last Year. 
Assrrs, £ £ } £ £ 


a | 
Coin and bullion........; 4525.000 4,730,000, 4,589,000— 205,000— 64,00 
Other securities ........, 21,244,000, 22,150,000 31,050,000 — 906,030 — 66,900 


TLITIEG, | ; 
Notes in circulation ....) 25.552,000 25,388.000 25.338000+ 164,000+ 214,000 
2.259.000 3,417.000 2844.000 — 1,183000— 625,000 


AUSTRO-HUNGARIAN BANK. 
“May 14, | May 7, | May 14, | 
| . 1904, 1903. Last > eae — Year. 


1904 
Assets. £ | £ £ 

Coin and bullion—Gold 47,195,000, 47.215,000! 46.010,000-—- 14,000 + i 

409) — 246.0 


~ Silver 12,885,000, 12,889,000 15.151,000 — 

Discount advances, &c. 10,027,000) 15,624,000 10,337,000 — 3,597,x0— 310,00 
LIABILITIRG. | | | 

Circulation 














_BANK OF RUSSIA, 


|Ap23My6 
1904, 





Apl.16/28,) May 6, | 
| 1904. 1903. Last Week Last Year. 
Assets. £ £ | & 4 £ £ 
CRG ck xc atesenccve eevee) 79,722,000; 79,961,000 74,029,000— 233,007 + 5.693.000 
Baiance abroad | 5,568,000 5,789,000 2,895,000-—- 421.0 + 2,473, 20 
Silverand subs’ coin; 8,369,000) 8,558,000; 8,796,000-- 1°9,30'-- 427,000 
Securities & short loans 30,440,000\ 30,697,000, 28,640,000 257,000'+ 1,809,000 
Other loansand advances) 12,005 00, 12,016,000) 11,278,000 —- 13,000+ 725000 
Securities belonging to) } | | 
Bank 4,196,000 4152,000) 50010004  64,900'— 805 900 
ppoainnees 4,876,000) 4,528,00C 3,050,000 + 348,000 + 1,826,9C0 


| | | | 
branches & 3,970,000, 1,923,009) 1,171,000 + 2,047,000 + 2,793,002 
148,944,000 147,614,000 134,860, ‘ 10,900 ; 
: ms 6 000, OC + 1,350,200 + 14,084,200 
otes in circulation ...., 64,464,000} 62,603,090 57,497,000) + 1,831,000 
' i ’ y 92 + 6,967,00C 





Oapital of the bank .... 5,504,000 
Deposits and current! 


| 95:792,000) 45,927,000. 53,335,000 — 133,000 — 7,603,0x 
| 27,994,000; 28,090,000 12,110,000 — — ¥6,uuu' + 15,884,000 
Miscellaneous ---------) $517,000, 3.715000, Ss460Q/— 95.000 + 71/00 


and treasuries | 1,573,000) 1,777,000 2,808,00¢\— 204,009 — 1,255,000 
'148,244,000 147,614,00C 154 860.90¢ 
NETHERLANDS BANK. 
| a ae . yA : May 16, 
| » | » | 1903. Last Week L 
Ooi ASsETs, we ey | £ | a eee oes 
mand buliion—Gold 5,472,000’ 5,471,000. 3939,000+ 1.000 + 1,533,000 
Discounts and ed eltet) $225900 6511000 6.555200+ 15.00 — ” 9am 
aoe tare vances, 8,525,000) 8,785,9u,, 11,156,200 — 260,000 -- 2,613,000 
20,883,000 19:998,000— 318, 
sinus longo 


Notes in circulation .... 20,565,000. 
Deposits. '  626,00C! 
___NEW YORK aSSOCIATED BANKS % 





+ 1,330, 00 + 14,034,000 








| May 14,; May?7, | May 15.) 
—_ oh | we wast Wok Last Year. 
43,626,000, 46,122,000 35,752,200 — 2,496,900 4 9 

| 15,420,000 150 800 14,090,004 412, ty 
Loans and discounts. .. .(215,786,JC0 214,206 00 185,768,000 + 1 senoe Hy 


580,00.’ + 29,998,000 

Circulation | 7 " 5 

Groatation «..---.-., 200,000 7,154,000 8,854,000'+ 46,090, — 1,654,000 
Government Deposits) 225,924,000’ } 

x : pent Deposits) 924,000 226,542,000 184,163,200 = 418,00¢! +41,756,000 
posits 6,582,000) 11,220,000, 7,450,000 -~ 4,638.090— 868,009 

Resexve(Specied Notes) 99,(46,000) 61,150,000 47,842, 

| $9,46,000) 61,130, 842,000 — 2,084, 

Legal reserve | 56,481,000) 56.585,000 46,042,000 "ion ow + ioaston 
Roess of actual reserve! 2,5:5.000' 4,545,000, 1,800 900 — 1,980,004. "gas'noo 
In the above tables the Reichsmark is conver: ‘ties hentia 

~ . ted t +4 e i 

os 108; the Dutch forin at 1s 8d; and the frane lira, pth pedir npery aaa 

erican currency is reduced into English money at 4 en 


$ per dollar. 
Discount and Loan Market.—The market has been 
well supplied with funds, loans for a day or a week having 
for the most part been obtainable at very little over one er 
cent. The prospect seems to be for a continuance of the 
present easy conditions, and discount rates have in con 
quence been maintained with difficulty. . a 


: . There w 
falling - off in rates in the middle of th. ere was a 





though a sfight stiffening has occurred to-day ae = 
of the holidays, the rate for best three months’ bills 
is weak at 2 percent. In the Bank Return the stock 
of bullion is given at £32,972.474, or £404,812 less than last 
week. This reduction was almost entirely due to ex ansio 
inthe home circulation of coin, as only £3,000 in cold nt 


on balance received from abroad Ther 
nt ‘ € was a decrea 
£47,440 in the circulation of notes, the reserve loin be 
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The following is a comparison with previous 





Bank Bills, Trade Bills, * 
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* These rates range from those current on the very best paper to those pull | 
on bills or which the Bank rate is usually required, 


The silver market has been rather inactive during the past | 
week. Declines of 4d and 4d took place on Saturday and |) 
Monday respectively, making the quotation 25 id per ounce, | 
at which it remained on Tuesday. Owing to the receipt ot | 
better advices from India on Wednesday there wasa recovery |) 
of 4d, to 253d per ounce, which was lost again, howevet, 02 || 
Thursday, the price relapsing to 25,34 per ounce. A further | 
decline of 4d has taken place to-day, making the closing |) 
quotations 254d per ounce for spot, and 25 4d per ounce tot | 
two months’ forward delivery. ! 
The following is from Messrs Pixley and Abell’s Circular, } 
dated May 19th :-— ! 

Gold.—Bar gold, fine, 77s 1rd per oz standard; United States 
gold coin, 76s 54d per oz; German gold coin, 76s 64 pet %, | 
nominal; French gold coin, 76s 6d per oz, nominal; Japanese ye, ! 
76s 53d per oz, nominal. | 

Silver.—Bar silver, fine, 25%, per oz standard ; bar silver, two | 
months’ delivery, 25§d per oz standard; bar silver, poe 
5 grs gold, 26 ;gd per oz standard ; bar silver, containing 4 gts 6°" | 
254d per oz standard ; bar silver, containing 3 ers gold, 25454 per 
oz standard; cake silver, 27;4,d per oz; Mexican dollars, asia: | 
quicksilver, £8 2s 6d, 3 per cent. discount. i 

The India Council on Wednesday offered for tender) 
Rs.5,000,000 in remittances on India. The tenders | 
to Rs.26,593,000, at 1s 4d to 18 44d. The following r the | 
ment gives the result of the sales from the beginning of | 
current financial year :— 


\ 


| 


a | 

, Best | 
a | 
1,986, \| 
334,84 | 
231568 || 


i 
| 
i 


Rs. _ 
350,791,845 
, 29621692 seve 
5,010,000 


34,631,692 « 


April 1, 1903, to March 31, 1904 


April 1, 1904, to May 11, 1904 
eek ending May 18 


Allotments since last Friday :— 


We inesday ...... 


Rs. 
271,000 in transfers on Calcutta 
181,000 in transfers on Madras 
1,468,000 in transfers on Bombay..--! 
” seeeee 1,171,000 in bilis on Calcutta 
” . .1,157,000 in bills on Bombay i} 
” 752,009 in bills on Madras | 
” 40,009 in bills on Bombay 1 coon to || 
Next week the amount to be offered will be in i 
Rs.6,000,000 al! 
‘ : , ae ce that 4 | 
The London Joint Stock Bank, Limited, anne oaae \ 
branch will be opened at 52 Barbican (ee ied \| 
as soon as the necessary alterations are comp aa Bank since 
The foreign movements of gold to and from the 
last week have been as follow :— 
ARRIVALS. £ | 
Sat., Australia........ | 13,000 
Net efflux............- 37,000 


TE cctitiniccanunis ~ 50,000 


+) at be 4jqd, about 2 
, per cent. i 
) At Is 4 1-324, on ! 
| 92 per cont., ne |) 
above in fail 


” eeeeee 


WITHDRAWALS. 


Mon., Batavia 
Thurs., Brazil .--++*** 


Total paen cece?” 
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LONDON COURSE OF EXCHANGE. 
nnn 
Price Negotiated on 'Change. 
Usaxee. | 
a May 17. May 19. 
rs - 
séceates Cheques| 25 19 2% 15 |25 10 25 15 
Pn ccccacotaiuenl Smonths| 25 25 25 30 | 25 25 30 
PEELE RTE LE | do | 25 25 312 | 25 31 
egies | short |12 1g 12 1§|12 18 12 1 
| = ee agains 3months | 12 12 4 /}12 12 4 
AR asmpersreacor » §6| 20 88 2 62 | 20 57 2 61 
Sc ccnseueeens " |90 58 20 62 |20 57 20 61 
Dee cc cccsoseaseees " |20 58 20 62 |20 57 2 61 
Te rend Bitadi ...ccecseees = |24 18 2 23 | 24 18 24 25 
R--- en ceanediansntess “ 25 313 25 364 25 31¢ 25 36} 
| RePRtEDEEG saccscccecsesscees 2 aig 24 ae} 2tt8 
| Mowom cicogemccct | oR [apa 3580 | 25 4B 250 
| oearid, Barcelona, &¢. a ” 33 at Wk 
H TabeR  woserccsesencereescecees ~ 423 4 424 424 
|) gwitgoriand ......--+--+-+2+: Tl 3 | 28 40 25 45 | 25 38% 25 43g 
| ~~ PORRIGN RATES OF EXCHANGE ON LONDON. 
{| | Rates Rates 
i — of Ex- aS “cate of Ex- |Usance. 
i change | change. 
J ——— 
RRR cece ES NEE 
| Sari ....--| May 20, 25-10} Ch’ques Rio Janeiro.....May 18 124d 90dysst 
BRD coves) — 19) 35° a » Buenos Ayres..| — 16 484d (90dysst 
i — || = 19 12073 | Short. | DoPm.onGold) — 20 1 me 
H Berlin ...+-- — 19 040i | » 'Montevideo.... Apl. 28 51 '90 dys st 
BO crosses — 19 20274 3 mos. \Bng Sng) 
|) ev nurg .. — 19, 2038) Short, Melbourne .... Apl. 211 dis}pm 60 dys st 
| Frankfort... — 20 2039 | »  (Sydney........]— 211 distpm| ,, 
| Viewa ....{— 20239 | » [Adelaide ...... — 211 disjpm| 
| gt Petersbrg — 19 9395 3 mos. ‘Calcutta ...... “May 20, 1/4:4;} | tel’g’ h 
New York.. — 20 484% 60 dy at Bombay ...... |— 20 14.5) | tr’nsf'r 
Lisbon.....- -—- 19 4% Sight. [Hong Kong....| — 20 9 transfer 
Madrid...) — 20 24°85 | » [Shanghai.,....)— 20 26% | » 


Italy.......-. — 19 25°16 


The discount quotations current in the chief continental 
cities are as follows :-— 








| Bank n Bank Open 
} Rate. Market. Rate. Market. 
| ki by 3 e 

| Paris ...... 3 May 24, 001 27%; Genoa...... 4 


| Berlin...... 4 June 6,’03) 33 | Geneva .... 4 Feb. 4, 04) 38 

| Hamburg .. 4 June 6,’03} 3% | St Petersbrg 54Feb.18, 04) nom. 

| Frankfort .. 4'June 6,'03} 3g | Madrid .... 44Sep. 24, 03) 4 

| Amsterdam . 34 Nov. 26,03) 3 | Lisbon . .. 5gJan. 11, 99) 5 

| Brussels.... 3 Dec. 31, 03] 28 | Stockholm.. 44Jan. 9, ‘02) 4 
Vienna .... 3gFeb, 6 '02] 34 | Christiana.. 5 Nov. 5,03) 5 

| 'Rome...... 5 Aug, 27, 95} 4 | Copenhagen. 44May 21,’03) 4 

| Turin...... 5 Aug. 27, 95) 4 | 


At other centres the latest recorded quotations are :— 








, % 
| New York (call money) 13 | Calcutta, Bank min....... % 
| Ditto (endorsed Bills).. 3j to 4 | Bombay, Bank min. ...... 4 


| The following are the standards for gold points of the 
principal gold exchanges :— 





Francs. FPRexcu, | Marks. German. | Dollars. AMERICAN, 
P.millefor us | 20.52—5 per mille for us | 4.896 per mille for us 
= ~Par | 20.43—Par |4.867-Par 
p. mille agst us | 20.35—5 p. mille agst us | 4.827—8 per mille agst us 


The latest exchanges are :— 
French “cheque” exchange 25{ 10ic, or 4¢ per mille against us. 
German short exchange .. 20m 404pf, or 1§ per mille against us. 


New York exch . 
“Cable transfers” { ¢+*+ 84-874, oF 4% per mille for us. 


THE STOCK MARKETS. 
STOCK EXCHANGE SETTLING DAYS. 


May om Account. 
June g and 28 ere oe 
’ 2 June 10 and 29 


The Consols, June 1 and July 1. 
a. nomen of the holidays has had the usual effect of 
= . ing business on the Stock Exchange, as the “ House” 
eh _— from to-night (Friday) until Tuesday morning, 
| siderabl ale enough for events to happen which might con- 
fee md alter the outlook. Owing mainly to the continued 
olont a of money, Consols have further improved, and 
| stocks <r ee attracted a little more attention. Foreign 
re the . ibit a fair degree of strength, the settlement 
| heute aris bourse having taken a favourable course. 
| Railwa Sea oe are particularly buoyant. The Home 
tr — et has lost for the time its recent spright- 
| stocks of th ae for a little support accorded to the 
| fhe fee “s Seong. 9 lines on anticipations, created by 
| have gives father, of good Whitsuntide traffics, prices 
| can Railwa a dl some extent. Canadian and Ameri- 
| how a none, iave been dull, and while Grand Trunk issues 
Mexicans have erovement, the rest have moved downwards. 
reestine et reacted after the recent sharp advance, while 
the Miscell. Brazilian Railways are well maintained. In 
| in demand Sanaa section, Brewery securities have been 
ndon Ae ge the second reading of the Licensing Bill, and 
| are quiet ne S ae in strong request. The mining markets 
| to South Kaien we pending shipment of Chinese coolies 
a failing to create much new interest in Rand 











| Although ee 
J Ccasional setbacks have been experienced, the 


| Mining shares. 
lonial Government Securities.— 


price of Consols continues, on the whole, to forge gradually 
ahead, and on balance there is a further rise of 3, the closing 
price being go}. The scrip of the Irish Land stock shows a 
similar improvement, and Exchequer bonds have gained a 
fraction, other British Government stocks being unchanged. 
Indian Three per Cents. and Rupee Paper have each 
fallen 3. Corporation stocks are very quiet, and movements 
in prices are irregular. Metropolitan Two and a-Halis 
are } lower, and Bristol and Edinburgh have lost a point 
each, while Oxford is 2and Leeds, Paisley, and Middlesbrough 
each 1 higher than last week. Rather more inquiry has pre- 
vailed for Colonial stocks, and quotations have moved up for 
British Columbia, Canada Three per Cent. (1938), Cape 
Fours (1910-36), Tasmanian Three and a-Half per Cent., 
Victorian Threes, and several Natal, Newfoundland, and 
New South Wales issues. 
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c Cosine Prices. ' 
Last | ! ' ,Move- 
Week:| Sat. | Mon. | Tues. | Wed. |Thurs \Priday ment 





90 
3% 08 he - } | | o 
Stock. ....... 93) 983 93) £83 9 | 984 9 | 983 9}! 98Z 99) 

Ratheqver 5% Bas. 2 2 93) 28} 83 2 t 2%) 2 9%, 

red. 1905 ........ 1003/99Z1004'100 3,100 3100 3/100 3100 3+ &% 
Local Loans 3% Stk. 9 9 : 43699 4 99 fl 94) be 
Trans. Gov. 3% Stk. 93) 98 98 ' | 983 93 982 94) 989 93) -. 
Bank Stock ........ 310 14 310 4 311 4 S511 4 (312 312 5 (312 15 |+ 13 


063 73 1063 7} 1063 1% 


i 2 
5 
India 34%red. 1931. 1064 74 1064 74 107 
9 8 | 97% 2 97, z 
4h, 834 44) 834.4). 
| €59 64) 654 6 - 
1064 74:06 74! 








of 982 94 
4.1063 731 
Do 3% red. 1948 .. 8 | 97 974 8 97 3) 97 
Do 24% 1926 ....| 834 44. 44 834 4 
Do Rupee 1854-5. .| 65. 64) €53 63) 653 63) 65 
1 C64 741 74 1064 7 iF 


€ 
Met. Cons. 34% .... 74/1064 74it l 


Foreign Government Securities.—The success of the 
Japanese loan, and the strategical advantage she appears 
to have obtained in Manchuria, have caused an active 
demand for the existing Japanese securities, all of which have 
advanced 2 to 3 points as compared with last week. The 
Russian loan has, it is reported, been quietly placed in Paris, 
and the Russian loans quoted here are steady, the 3} per 
cent. bonds having risen 2. Chinese issues have exhibited 
considerable strength, the Imperial Railway loan being 3, 
and several others 1 to 2 higher on the week. German 
Threes and Hungarian Rentes have relapsed. Egyptian 
Inscribed stock has fallen rather heavily, and Spanish 
bonds also show weakness. On the other hand, Greek bonds 
register an important advance, the 5 per cent. stock of 188r 
having risen as much as 3 points. In the South American 
section Argentines and Brazilians are quiet, but are well 
maintained in market value. Some Chilian issues have been 
marked up a point, and Uruguay and Venezuela each show 
an advance as compared with last week. 

The following are the latest closing prices, &c., of some 
of the leading stocks :— 


= % 





“ Making-up” 
Closing Prices, Rise Prices. 
fast Week. To-day. or Fall. May 10. Apl. 26. 
dentine Oh, et vesescecce 1022._—iws oo ase ay SR -- Wl 
1891 Funding ............ ee aie «o* tuee 
Do National ulas“B” .. $4n ee 44x .. + §.. We.. 
Brazilian 4% Bonds, 1889 ...... . ee. Cer . . » J 
Do W. of Minas 5%......... « CR ce BH wom Que See FB 
B jan 6%, 1892 .......++0e 91 ae Vere ee ae te se, 
Chilian 44%, 1895 .......--000e8 GS ee & os oe se Re 
Chinese 7% Silver, 1894........ ae ot + } e ee 81 
Do Gold 1896, 5% .........+++ Sh « VW o & Bes oo 
> ¥-¥ Unified Debt .... 10 oo me ooo ewes 
4 mverted ........++ 104% =... 1005 1 -» a 
Ns ss cctcnccccscesevecse 96 ee 96 oo os.. ce co Swe 
Do 1878, 1881-4 .............+ 98 ee 98 . oo +s 66 #8 
German Imperial 5%, 1891 .... 884 ne Mt eeiec es se Oe ‘sf 
Greek, BODE ccccvcccveccvecevece 44 “ 4 -- co F oe 
Do Monopoly, 4%........-+++ 454 ke 47 + 14.0. 6 ww 4 
Hungarian 4% Gold Rentes.... 100 .. 1 «. .. «+ oe Dhow 
Italian 5% Rentes............+6 l de. BED ee oe ec we eee ae 
Japanese 4% Sterling .......... 7 ao <? Baw 
Mexican Conv., 1899 ......... oe an: ME aa <0 ny: Oe 
Peruvian Corp. % Bonds...... 895 ke re oo — 2. SIZ... 8 
Portuguese (New). ...........++ ee eo + See “* 4 
Rassian Ser. 11.,4% .........- 89 oe 89 corvnccaa On & 
Peet go Medbnecasant $23 «2 S83 «.«- + > hoe S.. 82 
ae ee pensetincacecs ue TR ee ce ben te OO 
Do 4% Unified ...........006 ow Oe us * Co Te 
United States 4%, 1877 ........ ~.hCltiaeeD oe se a6 OG on Oe 
oon Ti dnecneon setsecoce es ee 14 ns ee. 40-98 sig oe ssa 
raguay, “ Bonds eee reeeere : oe + + ee belied 
Venezuela 3%, 1881 ........... ee oie xo 2 fen 30 .. 


British Railways.—Except that the continued fine 
weather has given rise to hopes of a heavy Whitsuntide 
holiday traffic, there has been little occurring during the past 
week to encourage buying of Home Railway stocks. The actual 
traffic returns were indifferent, as though the Great Western 
again came out with an increase of £5,200, the Midland lost 
£4,815, the North-Eastern £3,714, and the North Stafford 
£2,138, the other variations being comparatively unimportant. 
North-Eastern stock has been somewhat depressed, owing to 
the holding of a meeting of proprietors to sanction the rais- 
ing of fresh capital, and the quotation 1s } down on the 
week. North-Western shows a loss of 1}, while declines of 
about } each are recorded in Great Western, Midland 
Deferred, Great Northern Deferred, Great Central, and 
Metropolitan. The stocks of the Passenger lines have 
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advantage from the Whitsuntide traffic. Brighton “A” has 
risen a point, and South-Eastern Ordinary stocks each show 
some improvement. Chatham First Preference has lost a 
point, while the Second Preference has gained 1. The Scotch 
stocks are quiet and dull, both Caledonian Deferred and 
North British Ordinary showing fractional declines as com- 

al English and Irish 


pared with last week. 

The traffic returns of seventeen — 
lines show a decrease of £5,284, equal to o'5 per cent., for 
the week, as compared with the corresponding week last year ; 
and the three principal Scotch lines show a decrease of 
£.554, equal to 31 per cent. For the current half-year, the 

nglish and Irish lines exhibit a decrease of £36,044, or 0.1 
per cent., while on the Scotch lines there is a decrease of 
£42. 330, equal to 1°4 percent. The latter are calculated from 

ebruary 1st, while the English and Irish companies com- 
mence a new half-year from January tst. 

The receipts of all the Associated Companies of the British 
Electric Traction Company for the week ended 13th inst. 
amounted to £22,582, as against {20,928 for the correspond- 
ing week last year, on a total route mileage this year of 
401} miles, against 383} miles last year. The aggregate 
receipts to same date since the commencement of the year 
amounted to £417,994, an increase of £42,303 as compared 
with the corresponding period last year. 

Subjoined are the latest closing prices of the more important 
issues as compared with last week’s prices. The making-up 
prices at the last settlement are also given for reference 
purposes :— 





Great Eastern .............0. 
Great Northern Deferred ..... 
Great Western ..........e000. 
Hulland Barnsley ........ 
Lancashire and Yorkshire ... 
London, Brighton, &c.,“A"”... 
London, Chatham, and Dover. 
Do Arbitration Preference . 
London and North-Western... 
London and South-Western... 
Do Deferred ...........6... 
Metropolitan Consolidated ... 
Metropolitan District ......... 
Midland Preferred ........... 
Do Deferred ............... 
North British Ordinary ........ 
Do 3% Preferred ............ 
North-Eastern—Consols ...... 
North Staffordshire............ 
South-Hastern “A”............ 


9% 


‘ 


oer eeeveeeeeneneee 


American Railways.—The New York Bank Statement 
was unfavourable, and as further heavy transfers have Dee 
made to the sub-Treasury during the week, it is anticipated 
that unless large additions are gained from other quarters, 
the surplus reserve in the next return will show a further | 
large reduction. The continued extensive exports of gold 
from New York, though the cause is, of course, well under. 
stood, also constitute a depressing factor, so that with 
business both in London and New York ona very restricted 
scale prices have tended to fall away. A sharp bear attach 
was made on Eries in New York early in the week on the 
ground that the decline in receipts would jeopardise the | 
dividend on First Preference stock. In spite of a partia | 
recovery since, the Common is } and the First and Second | 
Preference 3} and 3 respectively lower than last week, | 
Denver Preferred has fallen 2}, Milwaukee 2, and Atchisoa | 
14, smaller losses being shown in Reading, Southern Pacific, \ 
and Union Pacific. New York Central shares alone showa | 
small improvement on the week. 











“Making-up” 
Prices. 

May 10. Apl. 26. 
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RAILWAY TRAFFIC RETURNS. — 


Receipts for Week ’ ms 
__ Ended May 14. c | Cost Aggregate Receipts this Half-year. 


—-Closing Prices Rise 

Last Week. To-day. or Fall. 

Barry Deferred Ordinary ...... « 104% . 

Caledonian .........s..006 evece 

Do Deferred .......... eceees 

Central London Ordinary ,..... 
City and South London ...... 

Great Central Preferred........ 

Do Delerred ..ccccscscccesee 
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tle, & 
| _ Total 
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Merchdse 


| Passengers, &c. | Goods, &c. 
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Passners 
Parcels, 
‘| &e. 


1904. 


Oa’ 


1903. | 1904. 1903. 4 | ms 

— SSE. ro " > z 
0 : = = ss wad 
| 8.549. 8.672 28,457 25,967 )) ya al 
23} 48,405 46,189 5,752 65,035 te 5 
£24 | | ie “ . 
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ENGLis#. 
Barry 
. Brecon and Merthyr. 
. Cambrian 
4 Central London 
City and South London .. 
2] Furness 
Great Central 
Great Eastern ............ 
Great Northern .. ose 
Great Northern and City. . 
Great Western 


: 
8 


19,729) nil. 
64,539 nil. 
$9,507 4 
25,980' 2 
104,198, 34 
1826,545 1230,997 «376 397 | nil. 
3176,066 1890,698 873,024 1} 
$106,439 '1998,495 771,902 3 


es oe 3 

521,887 |\3741,757 1603,205 34 
256,599; 155,406 134,967 nil. 
2805,771 |1736,692 

751 1,505 | 4600,370 1 
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51 o0 20 ' 
614 | _45,263 47,066 
27 339,359 335,105 
£44 1,003,400 1,012,500 
102 | 798,094 611,128 
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121,665 BOS060 | ORs se 
876,185 846,480 1,215,534/1,°0/,563 4 
872,700. 874,900 ',876,160 1,267, 400 11% Las 

1,308,106 1,3.4,041 2,106,600 2, 12d, 169 1,585 

at dines a Re sh 12,145. Sin 

1425 |1,864,800 1,845,600 2,374,800 2,322,000 4.229460 hie? oan a 
at eek , b- a 64,76 Ineo) Be 
$7 675,451 709,763 2,127,433 1,161,9 5 1,202,88+/1,871,138 * i 

156p |1,916,000 1,934,000 4,948,000 2,930,000 4,9¢4,000 +2416 Lastivy, 

1654 |1,062,500 1,065,900 545,800, 526,320 1,604,32 380 20 
ib ) 797,950, 810,349 515,664 wAi6 Lest toate 

3 eV why 

103,015 97,621 = 42,331 9, 65 

a oe as 328,yi2, 320,¢0¢ 

ns 145,490 142,362 7 
2,9°3,550 4,227,020 §,200,621 L508 Wt 

2,238,414 3,123,602 3, 136,19 "4 

74,183; 180,589 188,800 a 
166) | 326,000) 257,805 ius 

| 2n9,008) 10,68 

390,681 1,541,915 1,537,683, 484 

1 

276,891; 368,755| 355,231 \ 


1, WM 
3,234 1,275,306 1,225,516 
Hr 070, 470,226) 487,999 
ies 131,010, 133,54 
56,617 
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oe 


t 
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Nd 
46 
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2,385 } 

40,400 92,800 95,990 

64,742 106,600 103,376) 80 77 
927 923; 265 


<7 .«_ {1,076,978 | 
127,100 £30,100 221,900; 86) 83) 34,796) 
-> 9,876, 9,845) 135) 169; 104,141) 
; 3 58,477 95,721) 97,420; 167, 172) 101,630) 
London & North-Western 107,000 158,000 265,000 266,000 140 134 »736 
London & South-Western 57,900 29,700 87,600 86,800; 85 89) 
Lon. Brighton & 8. Coast . 37,939 16,038 53,997) 62,846; 111| 108) 
Lon., Tilbury, & Southend 6,577, 2,276 853; 7,360) 96 90; §6,999) | 
Maryport and Carlisle .... S93 1,455 | 2 15b9 | 
Metropolitan oe - 
- Metropolitan District .... : 
idland 
North-Eastern 
North London 


{ Canal 
Rhymney 


. }8-Bastern & Chat. Rail. 
488,584 275,16 I tits sehuiletiisieind 
B1L5,515 1114,893 702,155 Caledonian’ 
Glasgow & Bouth-Western* 
Great North of Scotiand* 
Highland* 
4 North British* 
lnisa. 
). Belfast and County Down 
nil. Dublin, Wick., & Wexford 
eat Hevwhere 
reat Southern & Weste 
) Midland Great Weatern ~ 


2 


41,858 
03,000 
27,214 


a 
4 
» 
) 


* 





1,253,420 1,247,271 2,962,546 
1 "g-3,087, 'b9/,779 ¥,230,515 
| 109,276 114,647 71,315 
87,160, 89,060 209,648 221 
{ --* } * 29,594 


65,788 146,240 
49,536 120,326 

5,360 630 
4,400 10,345 


468,730 | 3090, 
880,245, 160,474 


476,219) 285,031 
140,057) 87,687 
2401,667 '1822,0¢3 


851,394 § 
119,554) 64 
118,882! 4 
29,9897 





| 103 
9,695} 749 
16,994) 76 
1,521; 14 
5,691} 89 


79,833 | 125 
49,151 155 


rat 
iy 


343,022 
45,355' 
29,845; 


8,990 
14,745 

1, 

6,109 
80,172 
19,284 


81,764 
31,008 
2,550 
8,590 
87,556 


2,538 
4,821 
17,521 
12,998 26,170 
7 3.791 11,272 
From February 1, 











4. | 1,136,269 1,144,952 
78,989 78,390 


| 397,686 412,380 807,660 
169,071 193,879, 227,155 


70,638 70,52, 58,926 


15,560 


45,646 
289,766 


22,362 
15,582 
§4,£20 
17,6/6 

5,6ly 

3,746 
$6,216 


§7,810 
3,702 
25,944 
15,532 
3,941 
4,874 
30,5e0 
1,759 


8,734 


108,507 oi 
3 78,672 | 


64,353 
47,570, 
20,773, 
14,392 
65,116, ee 


| 
19,040, 123 | 30,676 
18,147; 13 ~ 
15,612, 1604 | 156,678 
13,260, 1g | 210,750 
19 13,146 81g.) 72,611 


@ Pre-preference charges only. 


129,554 127,168 
1,255,738/1,266, 


98 
28 
17 
07 


30,665 


156,742 163,985 
218,915 236,613 
45,217 130,594 


| 88,004 

527,314) 271,883 
’ 410,498 
318,790 | 186,253 


14,407, 46,536 

crea ts 

$7,622) 320, 
B2'453 447,362 


33 
33 
33 
24 130,481! 242,992" 


23608 |) 
, COLONIAL, FOREIGN, AND AMERIOAN RAILWAYS. _ 
Name. BE: | Receipts. | Total Receipts. 


| 1906. | 1903. i908) isos: 
rs rs j or 











Receipts. Total Receipts. | 
1904. 11903. 1908. "{ "1903. 


a _k Name. Name. H 
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Inpias & CoLonia z 
Assam 83,471 
256,618 
$25,423 


2,835; 2,327 
16,826, 18,193 
19,036; 19,501 
27,133 28,800 463,433 
17,037! 14,664 755,857 
175,40.; 180,e00 7,941,800 
103,609 103,000 1,931,333 
134,952 127,309 2,197,864 
68,373; 71,648 1,334,813 
16,553; 15,363) 2:0,805 

441,191 

925,081 

24,871 

$2,437 


é ...-jApl 16 
Bengal and ‘N. wl i 
Benga! Nagpur.... 23 
Bow bay, B., &O.1.|May 14 
Burma Api. 16 
May 14 

14! 





Beuthern Punjab jMay 7) 
pe. } i | | 
mue Gt. Wn.jMay 13) 33,685! 33,498! 493.1 
B.A. Gt. Southern’ 1S) $6,996) 5 ,924 sien 
- Ayres Western) 25,108) 25,667 1,232, lee! 
> Arree & Pacitic: | 21,699, 18,515) 876,770 
*. SATO a 78,065 66,150 1,449,427 
a of M. Vid: 853, 8,295 319,930 
—rdoba & Rosario} 4,655) 5,260 _ 190,770 





&  — FOREIGN.— Con. 
45,384 Cordoba Centra] 
241,559 Costa Rica... 
999,208 Cuban Central ,. 
472,000 East Argentine / 
681,395 Egyptian Delta. 
Hone aare Rios .... Ms 
1,8 5.200 G.West of Brazil} 
2,483,303 Inter. of Mexico 
1,349,395 Leopoldina .... 
oo perican 
4,4// Mexican Natnal. 
226,848 Nitrate Bailes 
193,013 Ottoman 
47,2-5 a Paulo...... 
Intd of Havana 
$45,179 VillaMaria &Ruf 
2,273,708. West. of Havana 
“ioe eania) Auenicas. 
Sa a. Gt. Bthern. 
1,282,308 Atchis'n Topeka 
327,146 Baltimo: 
125,840 


« 
2,925 
3,681 
0,144 

916 
2,747 


Apl. 21 
Mar. 


11,286, 11,028) 
105,902 1051,463) 1 
re&Ohio Mar. [2006 768) 1008,690;9, 708,007 19,477 200) Ui aiee Pacine 

j | I a 


z | & , & AMBRIUAN.—C 
2,340, 49,170, 42,050 Central Pacific .... Jan 
4,047| 102,3:0! 104,245 Chesapeake & Ohio, Ma 
213,677|Chic, Mil. & 8. P. ..| Fel 
14,618 Cinn, Southern ..| 
£3,055 Denv.& Rio Grande: 


| $2,132\ Erie } 

oy 10-,205) 117,200 [linois Central. ... 
109,80 5,089,820 |4,5¢4,390/ Louisvi. & Nashvie. 
11,038) 247,584) 236,669) Missouri, Kansas. . 


M 
M 


| 116,600 |2,262,500!2,086,800.N. Y. Central and 
201,004 v,207,2%2 8,24 
| 21,276] “144)% 


9,329} Hudson River .. 2 
146,772 New Orleans, N.E.| 
£0,187| Norfolk & West. .. 4 
3.4,692| North Pacific. ..... I 
316,212! 


18,3191 
7,963; 135,184! 
\So 


sintinl 432,264/ Sou 
0419191!9,431,709 St. 


207) 


ie 


3,830) 
17,920, 266,608 
8,671| 371,451! 

884) 20,338) 
2,590) 13 
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* Two weeks. a Including receipts of the Central Argentine Railway. ~ 
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ee 1 . . . 
he latest closing prices, &c., of the most ' way generally. Rio Tinto are a point lower, at 503, but 
The following are the Ase f there is a good advance in Anaconda. 


issues :— ; * > ; ge 
— °Making-up The following are the prices and variations ot the more 
‘osing Prices~ Rise Prices. antive thetes>-- 
Week, To-day, or Fall. May 10. Apl. 26. : 
F ead smenti 692x .. 74 4. 14h Sours cam, 
I Atchison Com eeeesers 95 > AFRI 
i Do Preferred ... 
| Baltimore and Ohio 
| = ag thr St. Paul .* 
| ones Rio Grande Ord, Shs, 29 ae 





s+ 95 Closing Prices, Rise Closing Prices, Rise 
“9 TRANSVAAL Last To- or Last To of 
Go_p Mings, Week day. Fall. Week. day. Fall. 
ccecveese om, 2 oe — a a $4 as 
pex e ° we night's cece . — 
Aurora West United ve. 2a ps ny — - >. on 
Bantjes Consolidtd, a -.— ta New Steyn Estate.. 532 . 
Bonanza ee ° Nigel Deep . 
Buffelsdoorn Estate um ..—- fs Nourse Deep 
City and Suburban _ -» «+ | Rand Mines 
Comet ° a.. Rand Mines Deep.. 
a Rand Victoria 
, Rand Victoria East 
Robinson Central.. 
' *e oe Do Deep (New).. 
East Rand Prop. . we O64 Roodepoort Central 
Ferreira 21 «. ce co | Rese 
Geduld ... ee ee Simmer & Jack East 
Geldenhuis Estate e oe Do West e 
Ginsberg : ° ce Bee South Geldenhuis.. 
Glencairn Main Rf. oo =UM.. South Rose Deep .. 
Wabash Pref. Stock Glynn's Lydenburg . - Village Deep 
Do 6% General Mort. Ce=<s... Rail oe Th C di — oo cececece ° oe Witwatersrand .... 
: ‘ ilwayvs.— e anadian enry Nourse . . ee 
Colonial and Poreign brink y £$ _ | Heriot (New) " " | Dann, Dramowp, £0. 
Pacific traffic return showed a shrinkage of $27,000 as com- | jubilee ‘ tn Anse Breach Ene! $25. 
pared with the corresponding week last year, and the market | Jumpers , ne. Med | Anglo-French Land 1 .. 
for the shares has been dull, though the price is only | Kleinfontein (New) 2%... 2%... «; | BarnatoConsolidtd 214... 
. . dT i, | Rais PO avccact ine : " | Cons. Gold Fields.. 6)3%.. 64 
fractionally lower than last week, at 119}. The Grand Trunk | Lancaster * os ; Do 5} % Ist Debi1054 «- 
trafic was fully up to the market anticipation, with an in- ene ene «2B. | De Beers Def 19%,.. 19 
crease of £7,623. The stocks have received fair support, and oneieal Block B ‘ rae peed % Deb. .... *"106 
show a slight, but general, improvement as compared with Lalgees ro Viel...» , er Do 44% Bap. Deb. 00 . 100 
~ a : ay Consoli +e . ++ ++ | Exploration . .- “* 
last week. Indian Railways continue to attract a degree of Meyer and Chariton ms sm bay 242... 2h. 
investment support. The Madras stocks have further moved | Modderfontein .... %..— ¢4| Henderson’sTrnsvi. ts li 


° ~ : ? - i 
upa point, and a similar improvement bas occurred in Assam- Nigel! Extension .. Jagersfontein (New) 234 . 


: : Sons.In. 3 

Bengal, Bengal-Nagpur, Burma Railways, and the Debenture | North’ Randfontein ——- onde, 
issues of H.H. The Nizam’s Guaranteed State Railways. ee eee Mozambique ....- 
Mexican Rails have reacted, on profit-taking after the recent | Srimrose (New) ---- fs New African = 
sharp advance, the First and Second Preferences each showing | Randfontein s obinson 8.A.Bakg, 
a loss of 2} on the week. Among Argentine Rails, attention | Rictfontein (ow). « | © be Ole a 
has been mainly directed to the senior securities,a good] “Do Randfontein.. ee meta Consolid 
many debenture issues having risen 1, to 3. There is very —— United | Trans. Est. & Dew 
little change in the Ordinary stock. San Paulo (Brazilian) | shepa >..227.727": Transvaal G'ldte 
has gained a point, at 164. Simmer&Jack Prop, 

The following shows the net movement on the week in a a gt # 
some of the principal issues:— Van Ryt ......-e+s 

“ Making-up” Village Main Reef 
Closing Prices Rise Prices. Vogelstruis 
Last Week. To-day, or Fall. May 10. Apl.26. | Wemmer.......«. 

Bombay, Baroda, &c. ..... conse ‘3B 158 es 06 155 .. 153 West Rand ........ 
| Buenos Ayres and Rosario Ord, 94 93 1 4 95 Wolhuter Gold .... 
Buenos Ayres Great Southern.. 132 hy eer Worcester .....0.. §. +s ee | MashonalandAgnoy 
Canatian Pacific, Shares - 120 119} | Matabele Gid, Reefs 
Grand Trunk of Canada Ord. .. 134; ee “be Deep Levets, } Do Mines 

<< Se ae : eo ee EE eae oe 

weree . ;, . oe ee | imi 

Do Third Preference . Duisieutdia Dosw a ‘ 
Great Indian Peninsula B....., ade oe Durban Roodepoort 2¢§. i 
Mexican Railway, Ordinary.... 20 ‘ é Ferreira Deep .... 6x... 6x... .. | Selukwe Gold 

De pum Erlarence 83; . Geldenhuis Deep .. 114 .. 119 ..+ % | Tanganyika Cons.. 

oes elerence 30 ‘ 4s. Glen Deep ........ 48 +. 4tk..— gy) V. V. Gwanda 


Ni 2e0esstes Tix Tix ww — e J 
BURP vrisrrecrrccevrere 16S .. Wh 12 +] 60 163 | Jupiter......... vee Stine Sf. dx} Willoughby Cons... 
Miues.—Hardly any new features have presented them- | Kaicht’s Central .. 23 .. --— ty| Zambesia Exploring 
selves in the mining market during the past week. It is West AUSTRALIAN, 
reported that the arrangements for shipping the Chinese Closing Prices. Rise | Closing Prices, Rise 
coolies to South Africa are quite complete, and one mining hy mh ae EF = 
the "ott, me oan tne proportion it expects to oe wing ger Associated Gold... ; ty. si Kalgurl cessssness 8 
er hand, there was a report that ague had | Associated N.Bloc --— fy | Lake View Con 
broken out among the recruits ; nati so Rieninny aie that the — Senlaes Prop. : 4 “ie iy Fag Leer > 
experiment is on the point of being tried, the question is | Great Boulder Per. lgy.. lyy.. -. | Peak Hill.... 
ing asked whether, after all, this importation of yellow Fett en py iS a: —§ | Sons of Gwalia ... 
labour, even if it brings with it none of the evils predicted by CoPprPeR AND MISCELLANEOUS. 
7 opponents, is going to effect a sudden transformation in the Closing Prices, Rise 
ortunes ofthe gold industry. At present, at all events, the Lass To oF 
| Public is languid and indifferent, and this attitude is reflected 
in the movements of prices, which are almost unimportant, 
—— slightly more numerous in the downward than in the pan ng oe 
; oi direction. Small advances are marked in Comet, | ason&Barry (£1). ‘ ae 
pes b..2 Geldenhuis Estate, Jubilee, Van Ryn, and Gelden- Mount Lyell (£3) . 4 -- it Ww hk poses St. 
Mines <P 5 while there are losses of about } each in Rand ae. 6s. Waitekanri en 
in Rand Wine wees a (pose v4 _ — ag ory 
“ines, Wolhuter, Luipaard’s Vlei, Village Deep, Closing Prices 

= “po pay oe poe oo prog ones a want z vor | 
"ea : ; Land shares there are fractional advances » day. | asco 
hake matabery: Estate and Transvaal Goldfields, while - ~ a eee era Coase Aunaipt a} _ af — 
arth ench Exploration, Transvaal Coal Trust, and j-. fa-. .. | Gold Fields E.Akim as ne 
, ansvaal Consolidated have declined. Except for a rise of th ee el ty deme eames iy > 

ws in Rice-Hamilton, the movements in Rhodesian shares are| Mliscellameous.—Bank shares have been quiet, and 
and. fpuoticeable. Chartered are very slightly lower, at 2},| show but few variations. National Provincial if 
ne aie trifling declines in Rhodesia Exploration,| paid) has lost 4, and there is a doctine in “ee 
Sgr dag Concessions, and Zambesia Exploring. Westra-| of Australasia, while National Bank of eyPt <- 
_ sow a similar see-saw movement to that which|an improvement. The market, or the public, seem <a _ 
as ne in other groups. Perseverance, Lake|come to the conclusion that the provisions 0 a. e 
Meet bee: Peak Hill are somewhat higher than last} Licensing Bill are likely to prove ot monetary value 
Ivanhoe ro there are small declines in Great Fingall,|to the brewing interest, as there is a distinct — = 
Geaies eeatintes, Kalgurli, Oroya-Brownhill, and Sons of | Brewery securities generally. The effect pow a irec y 
ps iiss " ia Gold shares. have been in more request than traceable to the Bill is 2 large number o - pene ° 
iserow Sroup, and most of the leading shares exhibit some | 1 to 2 points in the comparatively small issues of debenture 

“ment in market value. West Africans have given| stocks of local brewery companies, but among special 
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Preferred Shares 
- pie Ralirced Com, Stock 
Do wt Pref, . ° 
t Do 2n ” e . *e 
i Central Shares als cu 
| eae & Nashville, C Stoc’ es 
New York Central Shares......« a 
| N.Y., Ontario, and W. Reg. Shs, ; nt 
| Norfolk & Western Common .. 
| Do Adj’t Pref. .......++++++ ‘ 
Pennsylvania R.R. $50 Shares.. 
Readin 
Seubarn Ordinary 
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instances, Allsopp’s stock has risen 5 this week, City and | 
London Brewery as much as 7, and Watney, Combe, Reid 
Preferred Ordinary 4. London Dock stocks still go on | 
improving in market value. London and India A and B Pre- | 
ferences have risen 2, and Millwall Debenture stock 4. | 
Hudson's Bay have recovered to 40. London and General 
Omnibus bas further risen 6, to 1174. In the Iron and Coal | 
list, Danderland Iron Ore and Willans and Robinson show 
an improvement, while Nantyglo and Blaina and Rhymney | 
Iron haverelapsed. Gas Light and Coke stock is a point 
down, at 95,and, so far from improving on account of the recent 
good report, Welsbach Incandescent Ordinary and Prefer- 
ence shares each show a fall on the week. Advances are 
marked in Spratt's Patent, B. Morris and Sons, Lipton, 
English Sewing Cotton, Dalgety and Co., and J. and P. 
Coats: while lower prices are quoted for Webley and Scott 
Preference, Slaters, and San Jorge Nitrate. 
MISCELLANEOUS. 
Closing Prices, Rise | Closing Prices, Rise 
Last To- Last To- or 
Week. day. Fall. 
«+ 13h ..+ 
. | Lipto 108 00% 
.&County Bank 97 .. 97 .. « 
. & West. Bank 58 .. 58 .. .. 
.Genl. Omnibuslll4 ..117) ..+6 
ick’rs S’ns & M’xm he Hi] oo ee 
i Bond .. & .. & .. « 
9% .. 3 sa Gane 
 .. 54h ..+ 3 
8 te 


DIVIDEND ANNOUNCEMENTS. 


| Dividena % per) 
Annum. 





Company. 


Dividend 
for Whole 
Year 


(Interim 


Boston Deep Ses Fishi'g! ° ee { 
Broken Hill Water i 
Supply ............ es | -» {6d p.s. 
Bengal Central Railway/Half year; Dec. 31 | 
Butters Salvador Mines oe - 
Cerdoba Central Riy ...| Year. | 1903 


Year. | Mar. 31 

East India and Ceylon 
8 Arrears. |Nov. 30-01; .. 
Esperanza Half year) Mar. | Is ps. 
Grand Hotel - 
bourne Half year é 6 
Great Boulder Proprie- 
tary Gold Mines.... 
London and River Plate 
Bank Half year . 1¢ 
Northern Assurance.... oe oe ée 
R. Jones, Dickinson, 
| ere Half year 


= 
eS 





uo 
. 
. 


ls 'p.s. 


Santa Elena Nitrate .... 
Wolver ampton and 

Dudley Breweries ..|/Half year , } 8 
Western Telegraph ....) Quarter | Mar. 31! 6 


Aotices and Reports. 


RAILWAY COMPANIES. 

LA GUAIRA AND CARACAS —For the year 1903 the gross revenue 
was / 61,433, and the working expenses amounted to £38,1 A 
compared with 1902 the gross revenue shows an increase of ys 8 : 
and the working expenses a decrease of £463. The balaate of 
ay sagen oe eae and transter fees, &c amounts 

> £24,158, from which is uct i ice fron 
debenture interest, loss on aaa oe te eg 
credit of net revenue on December 31st of £4,517, The di slags 
propose to pay a dividend at the rate of 1 per cent. for ener 
absorbing / 3,500, and to add to improvement and renewal a mee 
the sum of £1,000, leaving {17 to be carried forward ee 

PUERTO CABELLO AND VALENCIA. —For the year 1903 th 
es ane ane the working expenses {22 A :~ 

) 1902 © gross r inc 
£12,896, and the working ieees an deco y 2 ae “ 
es at credit of revenue account for 1903, inclading inter - 
a fees, amounted to £12,974. The debit balance - 
orn mee dane debenture interest for 
December 31, 1903, of £76,417 to be rent + hale —n 

BANKING COMPAN 

BRITISH WEST AFRICA —The report wr year ended March 
pret states that the gross profit is £37,270, including £1 o17 bi nee 
orward. The net profit is £5,291. The directors recor ay 
final dividend at the rate of ro per cent. per annu sauie a tee 
cent. for the year, leaving {1,041 to be carried — —— 


ASSURANCE COMPANIES. 


GENERAL LIFE.—The report for 1 
903 states th ici 
were issued for £306,499 at premiums ites ten policies 
income was £195,724, and the expenses and commission fare ag 


5 
ls p.s. 





























j| expected. Interest receipts averaged £31 
| whole investments, and th : 


per cent. of tae premiums, as against 18- ea 

_ i , . 22 percent. D im 

net) were 4147,376, amd were rather more than the pie, ts 
nts 


78 2d per cent. on the 
sed during the year by 
mmended at the rate of 


wh | e life funds increa: 
£27,604 10 £1,915,604. A dividend is reco 
'@ per cent. for the current year. 


of £84,443. The directors have increased the 


at new premiums of £20,705, the net 
| £405,402, against £394,671 in 1902 





—< 


[May 21, 1994 | 
GUARDIAN .—The report for 1903 shows ne 
department £475,329, against £451,323 ay 
and “naa py were £226,284, as compar 
expenses £173,577, against £165,781. » and 
miums over claims and oaet ois Ps pF gon Surplus of pre. | 
1902. After providing for the increase in the seeomaeie £47.38 i 
risks by £11,084 to £210,000, and other outgoings thon ~ 
rv why 4 Drof: | 
general reer 
ed to profit and ln i 
were Issued for £454 32 i 
assurances retained ‘om | 


: In the accic 
the net premiums were £16,680, against fisaen tn 


advanced from £16,782 to £20,2 

- ’ +240. Th 

and loss is now £140,028, including £ rapt ey sn ry “ 
A dividend of 8s 6d per share is recomm i 
be carried forward. 


MISCELLANEOUS COMPANIES. 

BRITISH SOUTH AFRICAN EXPLOSIVES —The re 
financial year ended October 31, 1903, states that Pm cg rile} 
£20,000 for factory depreciation, and carrying £2, 500 Hane 
and workmen’s compensation fund, there is a balance pe 
to the credit of profit and loss account, of which the fom 
= pen eg that £38,500 be — in payment of a dividend 

ate o i ri mets 
oe fod. 5 oy cent., free of income-tax, leaving £14,117 to be 

BRUNNER, MOND, AND CO.—The board has decid tare | 
for the year ending March 3rst dividends at repens Pa ~ | 
on the ordinary shares and 7 per cent on the preference hg 
carry £150,000 to reserve, bringing it up to 1,000,000; to pitied, 
forward £34,000; and to write {1,500 off patents. panies : 

EASTERN ASSAM.—The report for 1903 shows a profit of 
£7,362, and after adding the balance from the previous year and 
deducting debenture interest and income-tax, there remains 2 
balance of {10,o11. The directors recommend a dividend of 6s pe: 
share, tax tree, which will absorb /3,667, and leave a balenes a 
£6,344 to be carried forward. : 

GREAT EASTERN COLLIERIES—-Year ended February ayth 
The balance of profit and loss account after deducting expenses 
and making provision for depreciation, bad and doubtful debts, is | 
£9,302, and this amount, added to the balance of £31,307 brought | 
torward, makes a total of £40,609, from which has to be deducied | 

30,000 absorbed by dividend No. 6 of 7} percent., leavinga. 

alance of £10,609, and this amount the directors recommsnd | 
should be carried to next account. 

KING'S NORTON METAL.—The report for the year ended 
March 31st states that the profit has been £18,451, to which has 
to be added the balance brought forward, making a total of {22,533 
to which amount the directors have appropriated £7,000 to depee- 
ciation. They now recommend a dividend at the rate of § per) 
—_ ng annum on the ordinary share capital, and £483 is amel | 
orwa 

LAMBETH WATERWORKS. —The report for the half-year ended || 
March 31st states that, after payment of interest on debentut | 
stock, there remains a balance of £84,004. The directors recom) 
mend a dividend at the prescribed rates of {10 and £7 10s pe) 
cent. per annum respectively be paid on the {10 and £7 108 per) 
cent. stock, together with a payment on both descriptions of stock j) 
of ros per cent. (being at the rate of 1 percent. per annum) 0) 
account of deficiencies of previous dividends. \ 

LAND CORPORATION OF CANADA.—The report for 1903 shows 
credit balance, including £2,168 brought forward, of £13,337 The | 
directors recommend a dividend of 1s 6d a share, free ot tax, being | 
a ogee of 7} per cent. per annum, and {7,712 's carried | 
orward. 

LIEBIG’S EXTRACT OF MEAT.—The report for the year 19% 
states that the sales of the company’s extract of beef continue 10 be 
very satisfactory. Exchange in the River Plate having again rule 
high, the directors wy ae out during the year a total amount! 
£550,000 in gold. The balance of profit and loss account amounts 
to £210,605, and the directors propose to pay 4 dividend on “4 
ordinary shares of 15 per cent., making, with the interim dividend, \ 
20 per cent. for the year 1903 (free of tax), and also a special bonus | 
of 5 per cent. (tax free) on the ordinary shares. They carry 
reserve fund the sum of £30,000, and to employés provident eet 
£2,000, and after deducting directors’ percentages, £16,247, there | 
remains a sum of £18,607 to carry forward. os he | 

LIPTON.— The directors recommend a final dividend oa at | 
ordinary shares at the rate of 8 per cent. per annum for = to | 
half-year, making 7 per cent. for the year; £15,000 }§ pore of 
reserve account, and £6,790 is carried forward. The su 
£21,721 is written off for depreciation. : + anoroxi- 

MANCHESTER SHIP CANAL.—Subjoined is the monthly app 
mate traffic return : — 

April, April, Total for Four Months. — 
1904. 90 a 
£ 


se ' 
t premiums ; 
area eh 

pared with £238,158 Pa | 


by £32,500, leaving £51,943 to be t 
In the life department, 753 ond eal ag 


ads | 
Toby 
9 ' ovat | 
ended, leaving £55,025 , 


1903. 1904. 1905. 


£ £ é 
29.044 .. 30,583 .. 124,730 .. 122,566 .. 216) 
MONTE VIDEO GAS.—Year 1903: profit, £25527 ove, 
interest and discount, {1,262 ; profit on exchange, £144: 2 163 the 
fees waived, £280; and the balance brought forward, £iereoture 
total is £37,377. After providing for debenture interest, ‘ation, and 
stock issue expenses, bad and doubtful debts, and ps ger for 
adding £3,500 to contingency account, the balance 8 +; pet 
dividend is £27,384. Final dividend, 5s per share, making 3} 
cent. for the year. Carried forward, £5,417. . 
NOBEL-DYNAMITE TRUST.—The report ! 212,691. and. 
April 30th states that the net profit amounts to £20 available 
adding the sum of £6,339 brought forward, there's 4 - ere’ 
profit of £219,030. After deducting the dividend on the Pp 


4 
or the year ene 
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ee rers ; 
| hares, there remains a balance of £194,030. The directors recom- 
| mend a dividend - gy shares of 8 per cent., tax free, 
' 11,198. 
| Servi TON OlL..— The report for the financial year ending 
April 30, 1904, States that after providing for the maintenance ot 
a works and mines during the year, and including the sum of 
| fa 273 brought forward from last vear, there is a balance at the 
credit of profit and loss account of £87,382, Is 
! | deducted interest on debentures on loans, £3,985, leaving £33.397, 
which the directors recommend should be disposed of as tollows, 
in writing off for depreciation, £10,000 ; in writing off the 
ce at the debit of retort replacement and improved plant 
|) accounts, £15,465; to reserve fund, £15,000; in payment of a 
| gividend at the rate of 6 per cent. per annum on the preference 
| shares of the company, £6,000; in payment of a dividend at the 
| rate of 30 per cent. per annum on the ordinary shares of the com- 
pany, 433,150; leaving £3,781. ; 
| RAND CENTRAL ELECTRIC WORKS.—For 


Hi viz., 
F) balan 


the yeas ended 


December 31, 1903, the receipts derived from the supply cf power | 


andrent of plant reached a total of £70,513, as compared with 
{£52,470 from the same source during the year 1902. 
i} profit was £28,547, and, after deducting £17,963 for depreciation, 


from which falls to be | 


The gross | 


there remains a net profit of £10,584, which, together with the | 


balance of reserve account now transferred, reduces the deficit 
brought forward from last year to £11,948. 

SAN SEBASTIAN NITRATE.—Year 1903: Profit, £7,968. Alter 
| the deduction of £2,194 for expenses, depreciation, and reserve tor 
|| income-tax, there remains £5,774, which, being added to /2,912 
|| over from 1902, leaves an available balance of £8,686, out of which 
\| the directors propose to pay a dividend of 2s 6d per share, free oi 
‘| tax, to place £3,000 to general reserve, and to carry forward 





Pra Gold Recovered. | 
- case (Py 
MINE. ae > Prout 
33 33 v) 
Mil.) © Mill.) 3% Total.) Value 
oS Se 
| cee Ozs. we 2 
| Alaska Mexican ...... ...... 16,476 -. (¥)$20,271 
Aruba Gold Concession ............ 527 2s es 
Alaska United ......... Sete cant 9,490 . és (Vi $13,00) 
Brilliant. ChAweRsehAsade seduced cuudelan 319 ; - ee 323° V er 
RI nics csacte. eeeceeceesee. 6380 6182 56] 2,009: 25/0KV) 8,206" 
CD Bandi n dies tees vevasactce 6.166 .. en st 8,87! ce 
NN <evchvcted nag eueawaées dees 2.300 2,3550(V) 9,400 
- Mia Detbndadcnhcute deceit ds adiws 9,002 .. }~¥ $121,003 
usperanza ........ b in akhdradasen ves .. |¥ $130,091. 
Mitchell's Creek (fortnight) ........ 83] ‘ ea 34 . “a 
Maryborough Leviathan.......... 1,560 .. i 424) 
WOW OUND casinos si neescdcccosics 640 +476 572 £KO 572 
Peak Hill Goldfield ....... ........, 5,865 .. : } 2,015(V) 8,060 | 
Queensland Menzies............... ssl. : caitol 927) 
Tasmanian Gold Mining.. ........ 1,730 181 1,550; 276} 1,826 
Wanderer (Selukwe)................:12,462 .. ee ee | 2,027) 


| £2,092. 
|” TRUST AND LOAN OF CANADA.—For the six months ende] | 


|| March 31st the net profits amount to £14,821, and after | 
|| carrying to the reserve fund the sum of £2,535, the balance at | 


| credit of revenue, including £18,591: brought forward, is £30,876. 
| The directors recommend a dividend at the rate of 6 per cent. per 
| annum and a bonus of ¢ per cent. for the six months, both less tax, 
|| leaving {19,501 to be carried forward. 
I UNION-CASTLE MAIL STEAMSHIP.—The report states that. 
owing to the marked decrease in export, several of the campany’s 
|| steamers are laid up, and in view of the present depression, the 
|| council recommend that £45,000 be placed to the credit of the 
|| reserve fund, which will then stand at £360,000. The special 
|| repairs necessary to vessels in the fleet, mentioned in the last 


| recommend a final dividend of 6s per share, making 10s per share 
\| on the ordinary shares for the year 1903. This will leav+ a 
|| balance of £15,034 to be carried forward. The insurance fund 
\\ stands at £1,016,880, 


| 


MINING COMPANIES. 


APEX—The report for the year 1903 states that the amount of 
ash on hand on December 31st was £105,318, of which {100,000 
as on fixed deposit with the local banks. The gross profit was 
34,069. The directors recommend that a dividend of 20 per 
| Cent. be paid. 


|| BRAKPAN.—At the meeting on April r9th the chairman re- 


f 


i} 
i| 
i| 
if 
' 

if 


|| marked: The financial position of your company is a very strong 
|| 0né, cash in hand, together with uncalled working capital, amount- 
|| ‘Bg to nearly £500,000, Your company’s operations have up to 


|| drilling, and 
|| “ports, together with the map attached to the report, supply you 
jj sith ail particulars up to the end of 1903. Since then additional 
i] ror pte has been obtained through the completion of bore- 
; KandC. The reef in K hole was encountered at a depth of 
|| 2,833 feet, 24-11 inches wide, assaying 14°6 dwts., equal to nearly 
} er baiged a stoping width of 36 inches. The result of the bore- 
1 es as been rather unfortunate, as at the contact 14 inches 
i) “ere ground away, and only 114 inches of reef recovered. The 
|| 1 inches showed an assay value of only 2°5 dwts., but in view of 


{| @8say result. 
1 yaar ny have utilised a time of enforced idleness to gain a great 
H a of data which later on will be of assistance to your technical 
| ee in laying out the works. On your Northern Mynpacht, 
i a _ contains the reef at a moderate depth (about 2,600 feet), 
i saaty af 1 — has been completed, and nothing except the 
property. abour prevents the opening up of that part of your 
tienes PROPRIETARY. The Geduld Proprietary Mines, 
of re tm as received the following cablegram from its head office 
| from th nesburg: ‘* This company will receive 509 Chinese coolies 
Pr 9 ee shipment for working the properties of the North 
| ntral Geduld Gold Mining Companies, Limited. These are 





€xpected to arrive in Tul sab: r 

| ‘vigorously aed « Bong” when the sinking of the shafts will 
OUNT LYELL MIN 

the head “yy 


Augu 
‘gust 1th to March 31st last have resulted in a net profit of 


+1 040 . 

~ ae, ——— preter for mining exploration {13,543 

excluding peoretle. i — £223,780, including stock in hand, but 

plant, buildin ng debentures £120,000. The whole of the 
ings, rolling-stock, coke works, &c, of the company 


—— 





i Tehencertainty attending the 14 inches which were not recovered | 
/ibink it would be unfair to attach too much importance to the | 
The reef was struck at a depth of 4,419 feet. Your | 


| ow been conned to exploration work by means of diamond | 
the directors’, consulting engineer's, and manager's | 


| point to a large yield of hay and a good fruit crop. 


|| report, have entailed a charge upon the repairs and renewals fund | during the greater part of the week proceeded quietly, the advent 


|| of £19,326, and to meet similar calls during the current vear the | 
|| council recommend a further transfer from revenue of £30,000, | 
|| which will leave an available balance of £220,673. The council | 


| the main source of supply just now, but, as a rule, prices dis- 


| 19s od, and 14,090 qrs ditto subsequently realised 20s. 
off AND RAILWAY.—Cabled advice from | 
mice states that operations for the period from | 


Liquid | 


| amount afloat for the Continent up to 6,220,000 qrs, as 
compared with 4,535,000 qrs in 1903. There has been 
practically nothing doing in English malting barley. Grind- 








i - . . 

| having been revalued on a most conservative basis, nothing has 
: been written off for depreciation. The difference between the 
balance to credit of profit and loss account and the excess liguid’ 
assets, £223,780, represents capital items taken over at the 
incorporation of the company, consisting of cash, blister, copper, 
Stores, &c. 

CRUSHING RETURNS 
(For last calendar month except where otherwise stited ) 























Ghe Commercial Times. 








THE OQORN TRADB. 
Mark Lane, Friday Evening. 


A return of bright sunshine and a higher temperature gave a 
fresh impetus to vegetation in general, and cereal crops haye im- 
proved materially in appearance, while prospects at the moment 
Business 


of fine weather, combined with the near approach of Whitsun- 
tide, exercising an adverse influence, but holders in most in- 
stances were not disposed to force trade, and values held 
together tolerably well. Only a small quantity of native wheat 
finds its way to this market, and consequently actual sales 
partake of a retail character, while quotations in the meantime 
are largely nominal. White ranges from about 28s 6d to 31s 6d, 
and red 27s 6d to 30s 6d per qr of 504 lbs. There was not much 
business stirring in imported wheat, Australia and India forming 


closed but small changes of importance. Australian quoted 
31s 6d to 32s; No. 2 Club Calcutta, 283 0d to ags; South 
Russian, 31s to 338; New Zealand, short berry, 28s 6d to 29s 6d, 
and long, 29s 6d to 30s 6d per qr landed. Stocks from the latter 
country, however, consist largely of inferior parcels of old 
crop, which are scarcely suitable for milling purposes, and sell 
at 26s to 27s per qr. The consumptive demand for flour denoted 
no appreciable recovery, and, hence, business pursued a dragging 
course at about late prices. No. 1 town households, 24s 9d; Iron 
Duke, 22s 6d; Pillsbury’s best, 27s; and Australian patents, 24s 
to 248 6d per sack. After opening very flatly, the cargo market 
for wheat became steady, but only a moderate volume of busi- 
ness occurred. 13,942 qrs South Australian, February 24th, sold 
298 444d ;. 3,300 tons Rosario-Santa Fé, 63 lbs afloat, at 28s qd ; 
3,000 tons ditto early May, at 28s 9d; 7,300 qrs New Zealand, 
May-June, at 29s 3d; and 12,000 qrs Australian, May-June, at 
29s 6d. Parcels cleared to a moderate extent, No. 2 Club 
Calcutta, May-June, selling at 28s 4'¢d to 28s; South Russian 
on samples, first half June, at 295 gd to jos 3d, and No. 1 
Northern Manitoba shipped, 33s. The quantity of wheat and 
flour, on passage for the United Kingdom, 1s estimated at 
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4,175,000 qrs, against 2,205,000 qrs last vear, bringing the total 


ing descriptions elicited generally poor support, and with far 
supplies near at hand, prices further receded. Azoft quoted 
15s 3d, and Persian 14s 6d to 148 gd ex quay. Cargoes were aise 
quiet of sale at barely steady rates. 16,000 4qrs Azoff, five 
options, July, sold at 15s, and subsequently 14,000 qrs ditto, due 
out June 8th, per Peupal, at 14s 10%d. Odessa-Nicolaieff parcels 
afloat changed hands at 14s 6d. Maize proved a generally quiet 
market on spot, with new American mixed still entrely 
neglected, owing to its extremely poor condition. Odessa quoted 
20s 3d ex quay. A moderate inquiry existed for cargoes of this 
grain, and a firm feeling predominated. A cargo Varna-Bourgos, 
first half June, sold 20s; 13,000 qrs Danubian, May, old style, 
La Plata 
parcels, May-June, went at 19s 1'gd, Odessa prompt 20s 14d, 
and Novorossisk, May-June, 20s. ats on spot were fully main- 
tained in value, stocks having been worked down somewhat 
Common Russian 13s 6d to 145 2 ex quay, as to sample. T: 
arrive, Novorossisk, f.a.q., May-fune, sold 12s gd, and white 
Libau, prompt shipment, on sample, at 14: 6d. Beans dull and 
easier, peas being quiet. Wheat—The 
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steadier tone to-day, and a moderate demand was experienced. 
298 744d to ags 10%d required for Victorians on passage. 
11,000 qrs and 9,500 qrs this quality, May-June, sold 29s gd. 
30s bid and 30s 3d asked for this description arrived. 8,000 qrs 
New South Wales, May 13th bill of lading, sold 29s 9d. Walla- 
Walla afloat, sellers, 30s 3d to 30s 6d. 31s wanted for Cali- 
fornian, March bill of lading. Rosario Santa-Fé, 62% lbs, about 
loading, held for 29s, 63 Ibs, May-June, 29s 3d, and 63 Ibs, afloat, 
28s 6d. 29s 6d wanted for a sailer, 64 lbs, on pasage, Entre 
Rios, 61% Ibs, loading, sellers, 28s od. Azoff Black 
Sea, May-June, held for 29s to 31s 6d, as to sample, and 28s od 
asked for shipment within 21 days. Late yesterday, Country of 
Merioneth. 7,690 qrs Australian, February 18th bill of lading, 
sold 298 6d net and net cash. Parcels: No. 3 Northern Mani- 
toba, May, sold 30s 74d. 28s 1%d to 28s 3d for No. 2 Club Cal- 
cutta, May-June. White Delhi, June-July, Continent, sold 
28s 74d; No. 1 Club Bombay, May-June, Continent, 29s 6d, and 
white Karachi, May-June, Continent, 27s 6d. 29s up to 32s as 
to sample paid for South Russian, prompt, and May. La Plata, 
62% lbs, afloat, London, sold 28s 6d. Maize firm, with few 
offers. 19s 6d bid, and 19s od asked for La Plata, afloat. 19s 9d 
wanted for about loading, and 19s 6d, May-June. Danubian, 
May-June rsth, sellers, 20s 34; Novorossisk, afloat, 20s 4%%d; 
Bessarabian, May, old style, 21s, and Galatz-Foxanian, May, 
old style, 20s 6d. 218 6d asked for Poti, due out. Varna- 
Bourgas, May aoth-June, submitted at 20s 3d. Parcels: 
Danubian, afloat, sold 19s 6d; Novorossisk, June, 20s, and 
Dedeagatch, June, at 20s 3d. Barley steady, 15s wanted for 
Azoff, afloat, five options, June-July, held for 15s, and June 1sth- 
July rsth, same price with 14s 104d bid. 15s bid for July-August, 
and also prompt shipment. Turkish-Bulgarian, May-June, 
sellers, 15s. Parcels: Odessa-Nicolaieff, June, old style, sold 
148 10%d. Oats steady. 13s 4%d paid for Danubian, May, and 
12s 9d Azoff Black Sea, June. : 
AMERICAN WHEAT QUOTATIONS. 
The London Produce Clearing House, Limited, supply the 
following :— 
Basis No. 1, Northern spring wheat, Duluth certificate, per roo 
Ibs., ex warehouse in London. 
u May 14. May i6. May17. May 18. May 19. May 20. 
s da a d s da s d s 4d s a 
June delivery ........ Z es és ° 93 
Angnust delivery aa se o° ae . 2 
October delivery. .. oo 6 &.. 6 Of... 6 G.. 6 G&.. 6 7k 
American maize, ex ship terms (per 1,000 qrs ot 480 lbs each) :— 
May delivery: May 14 to May 20, 20s. 
Contracts tor 110,400 centals Am. wheat registered during the week 


The following table estimates the home consumption of wheat 


during the harvest ycar 1903-4, contrasted with 1902-3, 1901-2, and 
1900-1 :— 


Silt 1905-1904 1902-1903 | 1901-1902 | 1900-1901 


cwts. cwts. | cwts, | om ‘ 
Importe—Wheat (37 weeks to May 7;| 62,869.100 56,355,670 47,584,100 49,363.100 


Flour " m | 15,895,700, 13,8.3,7.0) 13,730,000, 16,277,200 
} 
= -| 


| 78,764,800 70,169,300 1,314,100. 65. 
Ada_week ending May 1¢—Wheat... 2.967.400 1,588,400 1'399°200 tty 


MPsenenavetevestecennns seeeees| 282,400, 366,200) 416,900 435,400 
Total imports weeks......| 81,114,600 71,923,990 63,630,200) 67,255,300 

Less exports—Wheat 162290, 153400, "aa9'500 O77 800 
Flour....... 86,400, 136,500 296,400 


Net imports 16, 214 nk Rants 
AAA to this the ectinaied ‘tcics oi) | AO 65,264,200, 66,751,500 
home-grown wheat ............... | 20003300 22,211,590 23,752,420 27,882,600 
89,016,600. 94,634,100 
Average price of English |__| a 
me... on ae ee n a €@i/sai{ea 
6 


eee 1 9; 33 | 2 
HE POF CWE, .rrccccccccccecccccccess oe 5 a 2 6 it 


Thirty-eight weeks’ home supplies . 109,925, Ou 93,895,605 


a aes i 9 Pena 
bushels. | bushels. bushels. | t 
8B, centres, bush. 28,038,006 30,655,000 33,577,000 42,498,000 


=_in ewts.. 15,020,500 16,422,300 17,987,640 22,766.80 


COMPARATIVE AVERAGES OF G 
The {oll COMPARATIVE AVERAGES OF GRAIN. 


* Visible supply” in U 
Do do 


ent showi ; : 
the Average Price of British Corn (lmveniny oanties Sold and | 


weeks ended May 14, i904, orn (Imperial Measure), in the six 


and f > ; 
each of the years trom 1903 to 1900 ~ the corresponding week in 


ee 


Quantities outa, AVERAGE Prices, 


: | _ Barley. Wheat. | Barley, TZ 


} 
i 


qrs beh ars 

4,172 0. 16,350 
6,810 48,927 
10,895 16,410 
9,400 14,638 
11,098 14,781 


7,970 15,844 

674 7,576 
2,508 1,35 
5,638 9,942 
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THE [RON AND COAL TRADEs. 


There has been a slackening off in the demand ; 
. ~ Gemand in al 
the iron and steel trades during the past week, shearers ~ 
only been on a moderate scale. In the pig-iron meade age. 





~ warrant m 
Glasgow there have been very few transactions, and chee wake 








2 im | 
May 21, 194. | 
confined wholly to Cleveland iron. Stock Eee, 
(Friday) : Glasgow, 9,595 tons ; Middlesbro s re tals St 
300 tons. + 93-426 tons; hema ji 
Our Middlesbro’ correspondents report, dated \ 
follows :—Pig-iron—The market is quiet, an4 ease — TOR, is | 
reported. There is a fair demand for Clevela "ye Dusinessis 
prompt delivery, but hardly any enquiry fia fo PIR-irOn fe } 
Prices are lower than last week. No. 3 Cloudiaeainons delivery, 
448 3d. Hematite prices are weak, at 52s 3d for he to-day 445 1 | 
numbers, and it is considered that the make of Meme nag. aed | 
to be reduced soon to avoid over-production, unless 
for this iron increases. Shipments of pig-iron are fai 
tured iron and steel—The scarcity of new orders ra 
reduction in quotations shortly. Up to the present 7 DeCestitae 
have been maintained. Steel ship plates, £5 RE He Prices 
angles, £5 256d; iron ship plates, (6 7s 6d; tron shi ae &p 
iron bars, £6 2s 6d, less 24 per cent.; steel rails fs te Os, £5; 
Iron ore—Business is very dull, and prices are barely tim re 
There are sellers of best ore at 15s 3d. The only ulenate 
prompt shipment. Best Bilbao Rubio ore (50 per fo | 
15s 3d; Kurunavaara and Gellivare (Swedish) ore (60 ~ 
iron): A grade (hematite), 17s 6d; C grade (Cleveland) a ie | 
grade (Basic), 14s, c.i.f. North-East Coast ports. a 
The Iron and Coal Trades Review writes as follows 


te will hoes 
‘a Date 

the ¢ 

- Manatee, 


i foe | 


manufactured iron and steel :—In regard to finished material ttt 
is noimprovement to report, and, on the whole, only a moderae| 
business is passing. There have been few reductions in quotation | 
however, and makers are placed in a somewhat better position a | 
regards their margin of profit by the reduced prices of pig-iron 4: 
the same time, when we hear of makers taking advantage of ti | 
lack of orders to make alterations in their plant, it is evident thy! 
the state of trade is far from satisfactory. Shipbuilding materi | 
is in fair request, and on the Tees steel ship plates av! 
still at £5 12s 6d, and steel ship angles at £5 53, The| 
demand for finished iron is somewhat slack; but the prive of 
bars remains unchanged, £8 being the minimum for branded ine’ 
in South Staffordshire, and /6 5s the figure for common bars. The! 
associated Lancashire makers quote /6 5s stations, and /6 és | 
warehouse ; but outside firms are selling at slightly under thes | 
rates. Semi-manufactured material, such as billets, is firm a 
price. English billets cannot be obtained now under {4 12s i) 
Manchester, and German steel of similar class ranges from /; | 
to £4 8s. Following on the reduction of iron hoops, announced is | 
our last, steel hoops have been cheapened by 55 per ton in Lana { 
shire, the maximum quotation now being £7 5s. 
The reports to hand from differegt parts of the country state| 
that the demand is very small for most classes of fuel, aod not | 
more than three to four days a week is the average pis at) 
working. There isa further reduction in the price of steam cal 
in South Wales, although the market has been much steader this 
week. A very weak and lifeless feeling bas been apparent oo the 
market at Newcastle. While the leading steam and gs coal | 
collieries continue to be fairly well stemmed, and are mauig 
good shipments, there is still coal offering in second hands, 
and merchants are emphatic in declaring that they cannot 
negotiate new business on the basis of present prices and present 
freights. Quotations are :—Best steams, ros 6d to 10s gd; seconds 
gs; smalls, 4s 6d to 5s 3d. A Lancashire report states thata ve 
unsatisiactory condition of trade.is reported throughout this dis 
trict, pits not running more than three or four days per wee, 
and even with this restricted output supplies are in exces hi 
requirements. It is not only that the season of t | 
year is restricting the demand for housefire cong 
tion, but other classes of fuel for iron-making, —* oni 
general manufacturing purposes are difficult to move, @ = 
low cut quotations have frequently to be made to effect — \ 
sales. ‘Lhe following are some of the quotations 10 —_ : A 
—Large, very best steam coal, 15s 6d to 16s; best ayn ~ | 
to 158 3d; large seconds, 14s to 143 6d; households, best, 155} 
tor5s 9d; seconds and other sorts trom 10s 6d to 148 























THE WOOL TRADE. 


: ing 8} 

English wool ‘continues in demand, but the quantity offering ‘ 
small, and prices in the country above this —— oaye:-T | 

Our Bradiord correspondent, writing on Thu nih on strong | 
night the London sales have closed with an — ober | 
crossbreds of quite 5 per cent. on the opesing more thas | 
descriptions at the highest point. The fourt an bal | 
six weeks hence, is to be limited to 130,000 bales. the market. It | 
at least, of the Irish and English clips will be on t : 
looks to the wool dealer as if he would be safe in $ 
a further advance, but there are lions in the p teat 
tioned that the present prices for crossbreds vit mas, 190% 304 | 
what they were before the rise started at Cars tion. Meriaes |) 
that the effect of high prices is to restrict ee a and thes | 
got up to 2s for 6o's tops so long ago as wy ery iil be the case #2 | 
have done no good since. It may be that this ; 
crossbreds, which really govern the position poe 
wools. Hence there is a disposition to act cau'™ a 
if our German customers for yarns can get ‘a present they a | 
requirements, still higher prices will rule, bu ig the 6 
hanging back. The strength of the position 5 past. 7 
that stocks have not been solow for many ee Fated a 

Messrs. Charles Balme and Co.'s wool repo | sales of the curren }) 
as follows :—The third series of Colonial sae the quantities | 
year, which opened on the 3rd inst., closed to . respectively 


. } ver Del 
available catalogued and estimated as held over being 





as under :— rr 
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| Held 
| Cata- Over 
| | Avail- | Cata- | Held) logued Srd 
| ‘able. |logued.| Over.| Srd | Series, 
about, Series, | 1903. 
1903. | About 
| ; Bales. | Bales. | Bales.| Bales. | Bales 
New South Wales ..-- 39,000 36,969' 3,000} 55,259 8,800 
ache veer teen ga 9,700} 9,613; 100} © 9,146 400 
Queensland «.++--+***} 95/999) 20,783} 1,700, 27,899) 2,760 
seth Australian «--.| 11,000, 10,567) 700, 11.642 2,300 
West Australian ....++ 2,300 1,893, 700 1,397 ve 
Tasmanian ..-+-+- ...| 6,000; 6,080 .. 8181} 1,400) 
New Zealand ......-- 82,000 80,620) 1,500). #9125) 4.000 
acaeut , { » a 
Cape vsereesseeses*}} 12,000 y'3gqij 800" ggg]. 400 
183,000 175,642! 8,500! 206,191! 20,000 

















antity sold, about 86,000 bales have been taken for 
aoe peeing: some 12,000 bales purchased for shipment to 
pose The uneasiness caused on the Continent by the out- 
break of war between Russia and Japan, which depressed the 
market for merinos in March, gradually subsided, and although 
business remained somewhat unsatisfactory, the scarcity of 
supplies again began to have its effect on prices, which, 
or to the commencement of the auctions, had an up- 
ward tendency. As regards coarse wools, notwithstanding the 
important appreciation which has taken place in values during the 
two years, consumption showed no signs of slackening, 
advices from the home and foreign manufacturing districts indi- 
cating a vigorous demand at enhanced quotations. In these circum- 
stances, competition has been decidedly more general than in 
March, when continental buyers operated with great caution. 
Moreover, a feature of the series has been an active inquiry on 
American account for Geelong greasies, as well as medium and 
coarse crossbreds of good style. At the opening, the position of 
merinos was practically unchanged, scoureds and the better-con- 
|| ditioned greasies being the turn dearer, while wasting greasies sold 
irregularly and in buyers’ favour. After a few sittings, competition 
became very animated, and prices gradually hardened until they 
stood in average 5 per cent. above March parity, the advance 
being most pronounced on fine-haired parcels, both scoured and in 
the grease: the position of heavy and faulty greasies, however, 
which are giving very disappointing results this season, did not 
appreciably alter. This basis was well maintained until ths 
end of the sales, which closed with a firm tone. Fine crossbrede 
have ruled from par to 5 per cent. higher, but medium grades, 
although well competed for, have not been quotably dearer than in 
March. Coarse qualities rose in average 5 per cent. at the outset, 
demand being particularly keen for shabby and cotted parcels; 
wer on, the position of the better sorts, which were only slightly 
higher to begin with, improved, final rates for both kinds being 74 
per cent. above last series’ level. Fine crossbred scoureds an 
slipes have realised par to 5 per cent., and medium, as well as 
Coarse descriptions, 74 per cent. advance on March rates. Demand 
for South Airican snow whites and greasies in fair condition 
has been animated at an improvement of from 2} to 5 
cent. Heavy and wasting greasies, however, which have 
ormed a large proportion of the available supply, were neglected 
and difficalt of sale at a reduction of 5 per cent. until towards the 
end of the auctions, when competition strengthened, and prices 
ruled on a par with last series’ quotations. Although complaints 
are prevalent among manufacturers that business i$ unprofitable at 
the current level of values for the raw material, there seem to be 
fat grounds for anticipating any reduction in prices in the immediate 
uture for either merino or crossbred staple. Indeed, the proba- 
rape the market would appear to favour a further rise, in view 
ie extremely small quantities available for sale during the 
remainder of the season and the reduced state of stocks in con- 
sumers’ hands. 
Fn. following is a list of the London Colonial Wool Sales, which 
mance on May 3rd, being the third series this year :— 


Number of Bales sold~, 
Bale Pmpt. ToHome To Foreign 














| | Messrs Seward and Melly’s report on the Liverpool wool sales, 


dated May 18th, is as follows :—There is a very strong and more 
| active tone in the wool market, and all classes of coarse and cross- 
breds have experienced a smart advance, especially the coarser 
grades. Stocks are very limited, and further supplies much 
required. Merinos are still neglected, and are only just about 
Steady. Our third series of public saies for the year commenced 
on the roth inst. and closed this evening. East India, under 
animated competition, advanced 4d to 1d per Ib, 2,200 bales being 
taken for America and 2,500 bales for the continent. Egyptian 
ruled very active at 1d to r4d per Ib advance in whites and yellows 
and 4d to rd per Ibin colours. Oporto was also in strong demand 
at an average improvement of 4d per Ib. Other classes of coarse 
wools experienced a similar advance. In the finer or clothing 
wools Monte Video and Buenos Ayres sold pretty freely at firm 
rates for merino and $d per Ib advance in crossbreds. Some cross- 
bred Punta Arenas realised 74d to Sid per Ib. Peruvian was in 
good demand at ¢d per Ib advance all round compared with Marc 
sales. Only a limited quantity of greasy Chili was sold at about 
on a par with previous rates. Fine scoured Chili sold freely at 
very full prices. The following are the various quantities offered 
and sold :— 

Of which Scld. 








Bales. Bales. 
East India....... eoecsetccoe IEZB ees 14,523 
WSF PMOR ccvcccccccccccccce 969 coee 920 
ORGEED: «c's cevecdcesccscoccce 824 cece 765 
Kassapbatchia ............ 4 cece 4 
Adrianople, Smyrna, &c..... ° 91 “eee 70 
EWN: 5 cavbesdsuscaseseedveun'~ 2 wuwk 1,191 
Lima and Chili.............. 2,051 deaa 844 
POETS. icc credcscossics 582 Seat 500 
POM 6bc ila cidsheekiveen 38 cuee 12 
Australian & River Plate skin 3 véwe 3 
BSpantah ...cccccccccccsevese 83 see 1 
Other kinds eereereereeeeeeeee 335 eere 154 

21,947 18,987 


The business recorded privately during the month comprises 300 
bales Peruvian, 200 bales greasy Chili, and various other classes. 
Alpaca is very firm at the recent advance. A public sale of sheep 
skins was held here on the 13th inst., when 271 bales River Plate 
and Peruvian were offered, and all sold. Prices were 4d per Ib 
higher for merino and 3d per Ib for crossbreds. The Peruvian 
skins sold at very extreme prices. 








THE COTTON TRADE, 
LIVERPOOL, May 20. 


Estimated sales to-day 5,000 bales, including 300 for export and 
speculation. Middling American quoted 7.36. Futures are 15 to 
16 points lower for old crop, and 12 to 13 for new crop, closing 
easy. May, 7.08; May-June, 7.03; June-July, 6.93; July-August, 
6.94; August-September, 6.72 ; September-October, 6 21 ; October. 
November, 5.98 ; November-December, 5.91; December-January, 
5.88; January-February, 5.87. Egyptian futures are 4 to 8 points 


lower. 
CURRENT PRICES, 












































; | & |igame Period Same Period 
| 3 Z | 2 — 
Descriptions. e | - é | ¢ i + ' 3 3 i} “ 3 = é 
8 313131813 88 8/3 83 & 
Aic\aAlmia a Se BR OF es 
American. a@iaj;djajdaia alajala}aj/a 
Sea Island........ per lb) .. laa ee My i7 fees ’ -- 4 i eo | ee | 1s 
Florida ditto .......+-- Gia G OLin Mla a MP ob vit die vie vito 
ecccsesccccece 690 7:10 7° « “46 760 5 | 5 
me Mid MF) Fr.'G F Gd Fae MF, Fr. | Gd. late Fr.. Gd. 
Pernambuco, &c. .....- | oe | 7°16 748,780) .. | .. || 6:05 6°36 | 44g Ste .. 
Ceara ....cccccccccecess ee | 712 742 768) .. | .. | 604 EW .. |} Ae ox 
Paraiba .......+0+00++++ eo | T12 742,768) .. | .. 608 GR .. 149 5 ., 
Rio Grande ......+++++: + | T12 742768 .. | 4. |60 EH .. 49/5 | .. 
Maceio ....se.eseseeeee oo | 712 T42 768 oe | ve (6:04 60 .. | 43 | De ad 
Maranham .......++«+- ee T12, 742 768) ooh ee pee or a ee bee 
 aaeennvaesiiiis se | oo | THe) THE 89 | BHR 6b | Sim 9H 5 | 6A 
— eececesceesscose oe | ee ee | 8s te } } - | % - | o« I oH 
Smyrna, Greek, &c. . eo | ee | ee oo | co Hi oo | 48] 58 \4 | 4 | 4 
Tahiti dee Island | 1H ae 
ahiti Sea Island ...... ce | oe | oe ae ee ‘ 
Peruvian—Rough ...... ee | ee | «- 2025103 1075 j $60) oy Re oC 
Ditto Mod. Rough....| .. | -. 870 965 100 .. .. 580730} ., | SB 
Ditto Smooth ........ ve | 722 143 158 762 7.73 602 630 gst) 4 s 3 7 
i sland eecees ee | ce) } lw. ° oe | 
Pt ec ceeceeees oe | oe fo edo 715 7% “° oh 562) .. id " 
East Indian. \GFr rer Gd. FG ‘a S'in | vor Gd ry G F Gd. Fue 
t—Mac. G’nd Surtee, * ee) ee | set beolleed «!? as - t ee 
a a ” +s Broach) .. oe} $f i Ors! og | oe if “oe fe f |. \ $s 44g 
Sawginned Dharwar..| 533, 5t4 56) «. | -- | « | 438 St -- | 4s Ya 
Bhownuggar ........ 5¢ | 5 58 Ste. |) Ste fae 4B 5 ‘ 14 
M. Gin’d Bhownuggar, oh i | Sg} Std) oe ty: 4x + a St 
Commawatten, He. 6 +1 5 5xz ae oH BA eo | hs > : 335 3 {y 
O.B oe) we | oe me DSR we | ee . os * ” 
M. Gin’d Oomra, No. i) 54) 5y% sie 54 | 5. || , ‘ta Ht 4g 44 
“3 w . No.2 .. | «. | St? Shp 593, | -- | 40 43; .. | & q tas 
M. Gin’d Khandeish..) .. | 493 5a, 5s) --/ «+ | 4de faz =. +e S83 
Vasacumenlen [oc | oe 1 45S | Stel ve 4mm 48 5. | 355 Sis | 
M Ginned Comptah.. 533 ee | a eel ee | ee Phe - x 4 °* 
wteeeee oe | oe bee! *- . a * os 
prt snasnontes Es =: | 4 dit 5 + te Ss 
in’d Scinde cleo} 5 } se oe | ce 
a a sei anbiie | Siu 4 fe 4 9 5 3 4 4 SA SK 
Machine Ginned Bengal .. | .. | a 448 5h + | 3 | 3 ) Se 
Madras—Tinniveily .... 6 64 6. i sole b oe ode ot - an s 
Western eeee Sia oo | oe * Hi “* . 4 i 








May. Selling Brokers. 

No. May, Buyers, Buyers, Total, 
+e ‘Ronald andCo...1°.. 17° 2... 2600 see, 1,000 sees 3,500 
B palme and Co. ........ Be 60 cece: Se bbc AMER opte aaND 
Joeenwertze and Co... 2.8552 008 icc. SIS ccc. 3562 
‘5 n Hoare and Co....... B \6y- eas: wenn Ac cae, Cone: ee 
“Hh renee and Co... ce 18 eoce 3,000 eeoee 3,550 teen 6,550 

5 Dowell and Co. 0.0.02: BD de au cate! GD tee so Ee 
“John He botMt and Go...2 .. 19 222. 3000 6:1, 3400 2... 6,400 

6 «wt Hoare and Co. .....: D cn cc cope Me seas. GEE gcse GE 
C. Banna Overbury....1 4. 20 1... 2600 .... 2,000 .... 4,600 
1 ..Buxton, Romy a ie 2a se sere 4,450 eeee 4,000 seer 8,450 
Wind : d and Co,..2 ee 21 sere 5,700 cere 5,000 cove 10,700 

OP eMC, wed oe ce cece 100 5eee DBZ se. 1928 
"y gatttshes and Sons <21 22 24 222 000 I> “ess 222) 1/653 
WO .. Thomas and Co. 204.2 2. 26 cece 3,850 1... 4,809 2... 8,659 
Jescmb. Bee Bcsihess > 00 ce ‘Gece MER, nase: BEND. coe eee 
ll ..John Hoare and Co *77°2 t 2A wees 4850 6... 6500 .... 11,350 
Willans and Oveconsg’"" ; co BB eee SBM cove 3,993 cece 9207 
12 .H. Schwartze and Co. ..."3 phe 23 eeee 2,800 eeee 2,0.0 ener 4,800 
15 ..Burton, Roan, M4 0-2 2222 22D O30 521) 3800 002 560 
4 ..C. Balme and band Co, ..3 «o @ tere 7,900 sone 6,600 . 14,500 
Me ..H. Irwell and Ga *77°°""" Sos. 28 S01 Bigoo ISD 64502022 1750 
n Winasioure and Co. .°27°%4 co aces 2,300 ssc 4,500 .... 6,800 
“ Jer age dete ‘eee Bae see eae 
a, Will and Cook ODN See: 2 Pe - cere 1,053 eee 2,274 eeee 3,327 
‘Du Cron, Doras eas 3 oo oe cece LOO Cece 1000 2... 2200 
: 7 oY ee ee eee 1,300 eeee 1,300 core 600 

19 Jacomb, Son and Co, 3 + 2 
ed » Schwartze and Co, "4 °° 2 sites! 18% seoe 1900 cone 3,700 

‘on, Ronald, and Co..4 oe esce “* esos +s eure 
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Imports, Exports. Goncumpitey &e. 
Bales 


1903. 
Be ies. 
ports from Jan. 1 to May 19 ....-. es . esccce 1,747,844 
—— from Jan. 1 to May 19 . 190,274 
Stock, May 19 pneah jected: ae 
Consumption from Jan. 1 to May 19 .. 1,513,370 
These figures show :— 


Baler. 


A decrease of imports compared with the same date last year of .... 
A decrease of actusl exports Of... ..ecerccececerereeerenaeenes evece 
A decrease of quantity taken for consamption of ......... 
& decrease in tock Of 20... ccccccccececesecncececeses eeeses ecccece 67.96) 


In speculation there is a decrease of 46,110 

The imports for the week ending May rgth amounted to 35,505 
bales, and the quantity of American cotton reported at sea for Great 
Britain (including cable advices to date) is 85,000 bales, against 
61,000 bales at the correspording period last year. 





MANCHESTER, May 10. 

Irregularity in American cotton has been the prevailing feature 
of the week. At first there was a marked rise resulting from 
rumours of a ‘‘ bull” clique getting to work to corner Julys, but 
this bas been found to be merely ‘* bluff,’’ and values have dropped 
considerably during the past few days. Cloth inquiries are 
quieter this week, buyers for the leading markets having evidently 
satisfied their more important needs. Manufacturers, however, in 
most quarters seem to be moderately engaged, and steady quota- 
tions, allowing for the easier cotton rates, are in vogue. There is 
still much to be desired in regard to heavy goods, which fabrics 
remain difficult to sell, being dragging and very lightly under 
order. Home American yarns have moved slowly, and in small 
parcels. Users, as a rule, have shown little disposition to do more 
than purchase for hand to mouth requirements. Coarse yarns are 
slow and irregular, but there seem to be moderate order lists in 
medium and fine numbers. Shipping yarns are dragging for the 
most part. Eew sales of any consequence have been heard of this 
week, Egyptian spinnings present no new feature of interest. 
The trade arranged of late has not been weighty, but salesmen as 


a body do not press for new bookings, though quotations are 
rather irregular. 


____{1,) Comparative Statement of the Cotton Trade. 


| | Previous Weeks in 1904. 
|\Price. 
+ May Price.) Price, Price.|Price,|Price, 
19, + May|t May + Apl./+ Apl.|+ Apl. 
4904.) 12, 5. 28. ; 21. | 14. 


| } | 

js Gis dis ais s d' 

Raw Cotton—Middling American.per Ib} 7°33. 7°50) 7°62 7°78 : 
_ fair brown Egypt.perlb) 0 7}%) 0 738! 0 8,4, 0 8 








/ 796 802 
1/0 8110 9 


— 60's twist (Egyptian) ed ie : i} : is rr 3/00 2 
32-in. Printers 116 yds, 16 by 16, 32's and | 
Gin shirtings 76 yds i9 by i tbe hi pa 016 3 16 
38-in. ditto, 38 yde, 18 by 16, 10 ibs Bore ue $8 4425 Ts 
39-in. ditto, 37 yds, 16 by 15, Bt lbs ....17 37 347 49! 7 5817 647 6: 


(II.) Compared with Previous Years.* 


per Ib, 0 10k, 0 1030 10,0 10 0 194 0 103 
+80 10d% 


(0 10380 10 
0 143) 0 148) 0 143 


| Price, Corresponding Dates in 


| May 








ss s d a 
Raw Cotton—Middling American.per Ib 7°38 * 6-10 


a Good fair brownE «perlh § 
Yarns—32's twist a oer ib ¢ It 08 9 ‘ 
— 40's weft 

— 60's twist (Egyptian) 
32-in. Printers, 116 y 


- 
%-in. sh 
40's 


-»».per lb 0 133 0 133 
8, 16 by 16, 32's and - s ina 


15 7814 3.13 0.12 113 


15 C 13 712 6 112 14412 S$ ll 48 

83,7 6\/610'6 27059 

=~ ; 17 3/6 6 511:510'6 1/410 
merican cotton bein uoted i . ‘diseount) trom 
iatelune = Ben ioe of a penny (no discount) from 


; corresponding dates i 
iD &pproximate decimal equivalents, + Nominal de tae ae 








THE LEATHER TRADE. 


The demand for leather is inactive. but 
and there a clearance has been made o 
a slight reduction, though values of all des 
well maintained. Stocks are adequate. 
supply of Australian sides, and 
or 


prices are steady. 


Here 
le of a parcel of sole le 


ather at 
scriptions of bellies are 
ee. There is only a moderate 
4 } es é -Ty -} i 

Values may be quoted 3d per Ib loon. “Thee otc 
larger arrivals of basils, and though little business has been fi aa. 
owing to the firm attitude cf importers, tk tout ar ae 


ere 18 ni a ubt +} aee 
money will have to be taken to move stocks oe ae 








——————=— 


POREIGN AND COLONIAL PRODUCE MARKET 
For Reports of To-Day's Business and Public Sales cee “ Postscript x 
Mincing Lane, 
aS apparent in this market 
ady demand on consumptive 
then the hands of sellers, while 


carried on with a {ai 
. with a fair degree of 
Raw kinds were.also held with reserve, and “moved 


lo refiners, firsts, basis 88 per cent., sold, 9s s4d, f.o.b 


SUGAR. — Increased firmness w 
throughout the week, a good ste 
account tending to further streng 
speculative dealings were again 
freedom. 
upward 
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terms, The world’s visible supply 


as compared with 3,120,000 tons at colveapeatinel 2,906,000 toge 
Home Reringp.—Cubes continue to clear to e pny at ef 

firmer rates were again obtained. Tate's No , = CXtOnt, and 

198; No. 2, 178 ro4d to 18s. Pieces firm, with hey 

Mid to good yellows, 12s 6d to 135 od: whites” 

Lyle’s No. 1 granulated, 18s 3d; No. 2, ys 3d. Crys 5 

a eens and yellows range from 16s i§d to 16s 9d, according 
FoREIGN REFINED.—Cubes elicited 

and prices were generally 14d to 3d up. WSR. 


1044 tp, 


a fair amount Of attentiog 








S. and T., 13s 19d; A.S.R., 135; Meyer's, 135 
133 3d, f.o.b. Hamburg : French crystals, on Spot, sold se0 whan 
16s, duty d; Lebaudy’s granulated, prompt 128 oa I 
Continental granulated evidenced a good demand, and r, he 
hardened, being influenced by light offers, and rising ee aed 
raw material. R.A.V. and E.C.H., &, ready luteus at 
11s 14d to 11s 3d; Z.R.M., Hansa, O.F. and Z.H ae aan 
11s a: tek firsts, ae 11s ofd to 11s 2}: June sal 
to 11s 3d; July-August, r1s 3d to rrs 44d: and ( -Decente | 
11s 3d to 11s 3gd, a , ‘4 Pr: | 
Bget.—A good business has been doing, at gradually harienie. 
prices. June, sold, 9s 39d to 9s 5d; July, 9s 44d to gs Bb, 
gs 54d to gs ap ae 9s 6d to 9s 6fd; October-December | 
gs 44d to 9s 59d ; January-March, 9s 53d to os 7}d: hd is | 
9s 944, f.o.b., Hamburg.” Ne #7) 
CAaNE-GRowN.—In auction, 1,035 tons grocery crystallised Wet 
India met a slow demand, owing to holders asking dearer prices, | 
9,201 bags Trinidad, small part sold : good yellow, 158 104d to rf: | 
medium dull, 15s 6d. 990 bags Demerara withdrawn. 2% lars 
Trinidad syrups, mostly sold : good yellow, 13s 9d to 14s bites | 
heads Muscovado-Barbadoes sold privately, at 14s 6d. By private? 
treaty, 8,000 bags Trinidad crystallised sold 15s 9d to 16s 34. 9) 
bags St Lucia ditto, 16s 3d per cwt. ‘ 
Imports and deliveries of sugar into London from January wt) 
to 14th inst., with stock at latter date. : 
1904. 1903. 
Tons. Tons. 
64,300 .. 48,220 .. 
61,770 .. 72,240 .. 
29,170 .. 33,660 .. 
92,970 .. 96,480 .. 
/;: See | Ce 








1902 1M, 


Imported .....cceeeee 
Delivered .........+4. 
Stock oe ee cccccccs 
Cane, Jaggery, per cwt.. 
Beet, 88 per cent.,f.o.b. 9/5; .. 8/44 .. 
Java, afloat............ 10/74 .. 100 .. 8” 
RUM. — Market was generally quiet, but prices remained steady. | 
300 puncheons fair Demerara sold 84d per proof gallon. | 
GLUCOSE continues steady, and a moderate amount of business) 
was effected. American, 43 per cent. liquid, on spot, si | 
cwt. jd 
COFFEE.—Fair supplies, consisting largely of Costa Rica qual | 
ties, was offered at public sale, and met a rather quiet demand at | 
about late rates. 2,029 bags East India mostly sold: Mysore Ay) 
528 to 81s; B, 46s to 758; C, 458 6d to 62s 6d; peas, 548 07%) 
Coorg: A, 498 6d to 518; B, 45s to 508; C, 408 to 448; peas, $8) 
to 58s 6d. Wynaad: A, 61s; B, 49s; peas, 548 6d. a 
O, 68s 6d; A, 60s; B, 49s 6d; C, 46s 6d. Nelo 
748 6d to 84s 6d; A A, 62s 6d to 70s 6d; B, 518 60 to 57 
40s 6d to 50s 6d; peas, 62s to 65s. 1,185 bags vr sagpore* 
mottled grey, 52s; medium, 47s 6d; clean pale, 478 fen 
pale grey damaged, 48s to 49s 6d; ordinary, 39s wef 
mixed, 40s 6d to 46s. 5,829 bags Costa Rica: fine ~ ms 
81s 6d; pile size, 72s to 72s 6d; good to fine bold, 70s 6% 
dull to fair, 64s 6d to 68s 6d; low middling to good rr 
66s ; fine, 70s 6d; fine ordinary, 5tsto 53s; smalls, Cee | 
peas, 58s 6d to 80s. 985 bags Guatemala: dull fa Dees 
498 to 548; small, 39s 6d to 45s 6d; peas, 46s to 46s ate seit 
bags Salvador : fair bold, 58s 6d to 62s ; medium, 525 6 t0 508: 
faded bold, 50s 6d to 53s 6d; low middling ditto, ae 63s | 
peas, 58s 6d to 68s. 431 bags Mexican: bold a? bags Ver! 
medium, 57s 6d; faded, 46s to 49s; peas, oe ow apa 
Paz: bold grey, 803; medium, 548 to 555; small, 4 , 

















i 
peas, 738 6d to 76s. 282 bags Nicaragua: fine ene we 
medium size, 65s; peas, 101s 6d; low middling _ oil 
478; peas, 538; foxy, 388 6d to 39s. 06 bags Perit, 
small, 34s; peas, 41s. 269 barrels Jamaica : 14 - 
fine ordinary, 48s to 50s. The future delivery = noted quill 
firmer, but, generally speaking, business was . 4338 Gh as 
Santos: September, sold, i? 3d ba Na rogd 
December, 348 149d to 34s per cwt. mmenct 

Imports ina Shtiverie of coffee into London from Co 
ment of year to r4th ee with stock remaining. 


‘ 


Imported ......+++s 
Delivered, home use 
- export .. 


3 Ricvdieccctacecd 





May 16. | a 
1 0 {10 302 30 ¥ 
p-m. |a.m. | p.m 


\e @is ais aie4 
May (52 14)32 0 3 |32 
July 32 6 |32 9 
Sept..53 3 133 19/335 3 (55 
33 Siotlss 0 
+134 30 


May 14. 


10 30 
| &.m. 
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Contracts for 73,750 bags Santos coffee registered during the 
vonk. b lonial and 866 bags foreign 

A tion, 4, ags colo : 
ane oa met py eo slow demand, prices in most 
= being in buyers’ favour. 2,412 bags Cevlon, small part sold : 
‘aid brownish, 58s to 60s; low middling, 54s to 56s 6d; small, 

5 6d to 51s 6d; native, 508. 1,997 bags Trinidad : good red, 60s 
eens: broken, 578; common, 56s. 87 bags Grenada: good, 573 6d 
ss 6d; fair, 558 6d to 56s 6d. 25 bags St Lucia, part sold : 
iveahs 538. 228 bags Dominica, ditto, fair to good red, 55s 6d 
“4 73; pale, 538 6d. 10 bags Costa Rica sold 54s; 28 bags 
Renareide 69s. 608 bags Venezuela, few sold: red, 61s; clayed, 
66s per cwt. 100 bags Samana and 120 bags Guayaquil bought in. 

TEA. —The quantity of Indian at public sale during the week 
amounted to 27,200 packages, and with fair competition, steady 

‘ces were realised. Common to fair Pekoes sold 64d to ro4d; 
broken, 6fd to Is; Pekoe Souchong, 6}d to 10d; orange Pekoe, 
6jd to rogd; broken ditto, 8d to 1s ofd; fine, 1s 43d per Ib. 
Ceylon auctions embraced some 20,000 packages, for which 
generally good competition predominated at previous rates, 
excepting the lower grade of Pekoes, which marked a fractional 
decline. Common to medium Pekoes, 6 d to 94d; Souchong, 64d 
to 74d; good broken orange, Is to Is 19d per Ib. The market for 
China descriptions is generally quiet, but prices show no appreci- 
able change from recent level. 

RICE continues steady, and a moderate demand was experienced. 
5,000 tons S. Q., June loading, sold 6s 7§d.,c. and f., Japan, and 
4,000 to 5,000 tons No. 2 cleaned Rangoon, June-July, 8s 14d, c. 

d f., Kio. 

“TAPIOCA.—In auction, 1,330 bags flake offered, and only a few 
lots sold. Penang, rd to rgd per lb. 157 bags medium, 1gd to 
iad per Ib. 157 bags medium and 1,025 bags seed pearl bought in. 
357 bags seed pearl sold, without reserve, at 10s 6d per cwt. 
$4G0.—170 bags small sold prior to auctions. 

ARROWROOT.—236 barrels St Vincent offered and withdrawn. 


BLACK PEPPER.—Business proved of moderate dimensions, and 
the general tone of the market was steady. Singapore, on spot 
basis fair, was dealt in at 5d, and June-August, steamer, 537d. At 
public sale, 196 bags Penang, 84 bags Saigon, 121 bags Teilicherry, 
and 20 bags Aleppy were bought in. Without reserve, 67 bags 
Tellicherry sold 5gd per Ib. 

WHITE PEPPER.—A steady feeling pervaded the market, but not 
much business resulted. At public sale, 148 bags Singapore and 
6o bags Siam were taken out. 39 bags Ceylon partly sold, gid 

Ib. 

CLOVES, after declining, became steadier. 
August, sold 84d, 83d, and 8gd per Ib. 

PIMENTO.—351 bags were partly disposed of at 34d, and 329 
bags, without reserve, mostly sold, at 3d to 3}d per Ib. 

NUTMEGS.—9g9 packages West India mostly sold : 65's, 1s 10d; 
67's, 18 8d; 80's to 83's, 1s 2d to 1s 4d; 87's, 1s 3d; 88's, rs 1d; 
9's, 18; and 115’s, 84 to od. 43 packages Eastern, wormy and 
broken, sold, 4d to 44d per Ib. 

MACE.—21 packages West India sold, rs 7d to 1s 8d per Ib. 

26 packages Eastern and 82 packages wild bought in. 

j “ GINGER—A‘ public sale, 1,000 bags Cochin offered and partly 

j Sold: medium small limed, part cut, 34s; Jamaica character, 
iimed, 348 to 3486d; brown rough, 22s 6d to 23s. 250 packages 

ditto, without reserve, sold: limed, small, cut, 30s, and ordinary 

brown rough, 228 6d to'23s. 1,296 packages Jamaica partly sold : 
ae bright, 47s ; medium to good, 40s to 458; medium part scraped, 

36s to 388; lean and scraggy, 32s 6d to 34s per cwt. 

fhe Business in all departments was confined to a narrow 

a and quotations ruled nominally unaltered. 

— puny demand exhibited no appreciable recovery during 
ton consequently, only a limited business was carried 
T ‘ ‘Prices in the meantime showing a drooping tendency. 
on — however, was steadier. Native first marks assortment, 
half Sen first half August, sold £14; all August, £13 15s; first 

13 Geen £13 12s 6d; all September, {13 10s; October, 
13: . Oe t-December, {12 178 6d; and October-January, 
ne es < old crop: red M.N. 2 to 3, spot, London, sold £15; 
at, beled? circle D., ditto; {15 rss; and S.S.S., circle E., 

tee Spot, Dundee, £13 15s, c.f. and i. 

| with roan qualities received generally quiet support, and 
tend awd somewhat inclined to press, values ruled easier all 
April, £34 toe nent. July-September, sold £34 10s; ditto, March- 
deck,’ P34 105 Superior seconds, April-May, £31; good seconds, 
| jean »S; fair seconds, afloat, £27 158; and Daet, current, 
SHELLS 158, ¢.f.andi. New Zealand remains dull. 

| of the 0 ~business moved quietly throughout the greater part 

Sales pass — prices, after advancing, became quiet and easier. 
| 2163, and _— 2 N. standard, May, at 2148; August, 215s, 218:;, 
| to atas. poor ta tena ori 216s to 214s and 216s; November, 2153 
| and ales teas ecember, 212s to 211s and 214s. Gambier lower, 
| ef - Tanspired in June-July, steamer, at 183 3d to 17s 10d 
Data see vere? weight terms. : i“ 
| hard Par BBER tuled steady, with a fair business doing. Fine 

QUININE fot: 48 108d per Ib. 
M var : Market shows no improvement. 

Value 6 oor. air supply in Amsterdam auctions ruled easier. Unit 
| SHELLS ; . 
| West a P). ~ At periodical auctions bold Queensland and 
} 8€nerally snaie pe yee 408 per cwt., medium and chicken being 
|| Ml prices, ent grubby rm. Black-edged Tahiti cleared at 
} — about ae green snail being easier, and Lingah and | 
| a an lle : 
| Renerally Cape goat, in auction, met an imoroved demand, at 


Steady rates, An . 
y Fates, Angoro of heavy i ine | 
et, but extra light pi om vy and medium weight being 















Zanzibar, June- 











METALS.—Copper occupied little attention, standard declining 
by Tuesday to £57 for all dates, though a slight recovery ensued 
during the middle of the week, this, however, being followed by a 
relapse on Thursday through realisations and unfavourable advices 
from America, and values settled down at £56 15s 6d, sellers. Tin 
was flat and easier during the early part of last Monday's session, 
Gue in a great measure to weakness cabled from the East and a 
desire to sell; but a good part of the loss was recovered later on 
covering, while values of stocks closed at £124, cash, and £123, 
forward. A sharp advance and irregularity, assisted by more 
buying, resulted in the above dates reaching {126 and {125 2s 6d 
respectively at Wednesday’s afternoon ‘Change. hursday’s 
market continued irregular, and notwithstanding firmness cabled 
from the East, prices fell back on selling pressure, cash warrants 
fluctuating down to {125 12s 6d, and three months, prompt, to 
£124 158, while the above positions were finally named at {125 15s 
and {124 15s. Lead easier. English, {12 to {12 23 6d; foreign, 
£11 158 to {11 16s 3d. Spelter is also weaker. Ordinary brands, 
— delivery, {22 2s 6d per ton, sellers. Iron dull, and rather 
ower. 

OILS.—Linseed firmer. Spot, pipes, {14 12s 6d to {14 153; 
barrels, {15 5s; June-August, {15 53 to {15 108; September- 
December, £15 15s to £16; January-April, £16 5s. Hull: naked, 
spot, £1358; June-August, {13 10s; September-December, fre 
Rape steady: Spot, {18 ros to {19; naked, June-December, / 19; 
refined casks, spot, {2t. Ravison naked, spot, £15 10s to £16: 
June-August, £16. Cotton slow: Crude spot. fs tos; refined 
spot, {17 15s to £19: as to make and package. Hull: refined spot, 
naked, £16 7s 6d; June-August, {16 5s. Cocoanut: Ceylon, on 
spot scarce, and nominally {27 10s; business reported done in 
April-May, at £25 5s to £25 10s, c.i.f.; while more forward is 
quoted £24 10s to £24, c.i.f. Cochin: spot, steady, at £30; and for 
shipment, prices are slightly weaker, at {26 15s to £26 tos. c.i-f. 

TURPENTINE steady. American, on spot, 428; June, 42s; July- 
December, 41s 6d percwt. Stocks at public wharves week end- 
ing May 14th, 11,770 barrels, against 24,380 barrels same time last 
year. In course of landing nil, against 500 barrels. Delivered 
during the above period 2,315 barrels, against 1,394 barrels. Afloat 
to London 4,500 barrels, against nil at corresponding period last 
year. 

ROSIN firm. Common strained, on spot, 7s 6d; ditto arrive, 
7s 6d per cwt. 

PETROLEUM dull. American unaltered at 64d to 63d; water- 
white, 74d to 78d. Russian easier at 43d. Roumanian, 5jd to 5#d 
pr gallon, on spot. 


TALLOW.— Market remains quiet, and prices continue to droop. } 


At public sale on Wednesday, 1,184 casks were offered, and 524 
sold, prices being about 1s lower than last week. The market 
letter is 9d down for town tallow, at 24s 6d, and 6d for melted stuff, 
at 15s 6d per cwt. Australian mutton quoted: fine, 26s; fair to 
good, 25s to 25s 3d; dark to dull, 22s to 23s 3d. Beef: fine, 248; 
fair to good, 23s to 23s 6d; dark to dull, 21s to 23s per cwt. The 
stock of Australian tallow is about 17,100 casks. There will be no 
auctions next week. 

LINSEED has remained inactive. Calcutta to London, on spot, 
29s 9d; May-June and June-July shipment, 29s 9d. La Plata, 
passage and April-May, 28s; May-June, 23s 3d. To the Conti- 
nent: Calcutta, April, 29s 9d; May-June, 20s 94; Bombay, May- 
June, 31s 6d; La Plata, April-May, 28s; and May-June, 28s 3d. 
Imports into Londcn since the beginning of the year, 331,590 qrs, 
against 237,940 qrs; afloat from the East Indies and River Plate to 
United Kingdom, including cable advices, 363,000 qrs, against 
374,000 qrs during the corresponding period in 1903. 

RAPESEED — Market quieter, and prices against sellers. Brown 
Cawnpore, May-June, 29s 6d; brown Calcutta, April-June, 29s 3d 
To the Continent: Yellow Guzerat, May-June, 323 6d; yellow 
Cawnpore, 32s; brown ditto, 29s 6d; brown Calcutta, 29s 3d; 
Ferozepore, 29s 3d. Ravison to Hull, Azoff Black Sea, May- 
June, 19s 3d. Imports into London since Jannary rst, 15,953, 
against 14,711 last year. Quantity afloat from East Indies per 
last advices is 5,000 qrs, against 14,000 qrs last year. 

COTTONSEED.— Market strong, and prices continue to harden, 
Egypt being excited; while sellers hold aloof, and, with buyers 
equally reserved, business is naturally retarded. For the next 
vessel, to arrive, {5 ros has been bid and refused; May quoted 
£5 138 9d. Hull, spot and afloat, sold £5 83 9d; and May, £5 105, 
with very few offers, November-January, £5 10s. Cargoes--May, 
£51783 6d; Bombay, May, Hull, £4 5s, nearest value. Imports 
since January 1st, 22,895 tons, against 17,325 tons corresponding 
period in 1903. 
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POSTSCRIPT. pees ee. f Ay pa wa dull. 
_—An active business resulted in British refined goods, | £26, and 250 bales fair br tap , 
eb sate ae Soe all round. Tate's No. 1, cubes, 19s 14d; METALS.—Tin lower. Straits, Eis pra f. wali. 
No. 2, 18s 14d. Pieces cleared toa good extent. Lyle’sgoods 14d | and three months, Prompt, £124. Copper irregular ets, Lt24 ; 
up. No. 1 granulated, 18s 44d; No. 2, 17s 44d; yellow O. and P. | sellers, £56 128 6d, and three months, mah row Cass, 
crystals, 16s rogd. Foreign cubes very firm at generally 14d | quiet. English, 412; soft foreign, next week's no id, | 
advance. Continental granulated was a strong market, prices| {11 16s 3d. Spelter weaker. Ordinary bran ds M Prompt, wad, | 
further advancing on a good demand. E.C.H., ready, sold 11s 44d | £22. Antimony, tin plates, zinc sheets. and quicksifo 
to 118 54d; O.F. and Q.R.M. at 11s 44d; first marks, June, at | Iron, settlement prices : Scotch, 51s od: oe 
11s 33d to 11s 44d; ee IIs ne ooctssataunel hematite, 53s od. 
ros 44d to 118 53d; October-March, 11s 54d to 11s 6d; an 
sala. rsa sly 11s 9d, f.o.b. Beet active at a further aye — MARKET, 
advance. June, sold, 9s 64d to 9s 6$d; July, 9s 7d; August, <p the carcase, 
gs 72d, 9s 84d, and 9s 8d; September, gs 8d, 9s 83d, and 9s 8d : | Inferior beet..............00000e 
November, 9s 634; October-December, gs 6d to 9s 63d; Novem- | Middling ditt0.....+++.++++0+ +6 ; 8] Inferior veal 
ber-December, 9s 64d; January-March, 98 8d to 9s 8d, and 98 84d; | trteror mution 2202002020222 $8] Midling ditto ooo 
May, 9s 10d to 9s 109d, f.0.b., Hamburg. Middling ditto.................. 410] Pork, First 2007.77" < 
COFFEE.— Futures irregular, and easier. September, sold, 33s 3d, “LONDON POTATO MaRKer Ob sdthnbesvean 
338 6d, and 338 44d; and December, 34s 14d to 348 3d per cwt. scetke , 
JUTE steady, unchanged. 500 bales red J.M.N., heart, No, 3, | Du . 


, nbars Maincrop ...... 130s to 140s | English Maincrop 
August, sold, £16, c. f.and i. Do. Up to dates ...... 125s to 130s | German Magnums( 


Commercial Times.—Wieeklp Price Current. 


The prices in the following list are revised on Friday with the assistance of an eminent firm in each department, 

LONDON, Faipay. | DRUGS—(c n.) 8 | Iron, per ton—{Con.)}-£ 8s £ 8 SHELLAC—{Con.)— sd 
ARROWROOT-perlb | Onl, Dania . perlb 2 Staffordshire Bars Garnet AC ..........185 0 
St. Vincentcom.tofn 0 3 


1 4 London 
Bermuda . 1 I< Peppermt. H.G.H, 15 pg 
] id te ' Opium .... ma oops um ‘4 
pmo tay hovers ib ° . | Rhbrb., China,frtofin 0 Nail rods ,, Lote 
Tri idnd, nid to te ; Senna pods 0 Rails steel, f.o.b. 
ees tesa, | DYR STUFFS, &c— Welsh Ports .... 
PEE EWE: oo ne 0r eee | Galls, China 55 
Superior .......... 70 | te , 
Grenad oe 52 | Japan, per ewt 
African. 0 | Satfower, Bengal... 85 
58 
70 


Town, May-July, aii 


a Unal 
Cleveland, 438 ai: 





2 10} Prime mutton Wenerieeds 











a 
[—%) 


sd SUGAR—(Con,}— s 
bets awk 205 0 | French Cubes, f.0.b. B 
Button,sorts,gd to fn 200 0 230 0 | Germ uCub's,fine,fob 2 
Low to medium ..175 0 205 0 | BEET—German, fob 9 
SILK— TALLOW per ewt, 
Bengal—Surdah, p Ib 12 Petersburg, Y @-.. 
Cossimbuzar 11 Australian mutton 
Bengal Gonatea .... 11 do beef .. 
China—Tsatlee, Supr 0 aad, eS ee 
Tsatlee 4 & 5 10 TAPIOCA—per Ib, 
Blue Elephant .... 11 . I. flake, fairtotine 6 144 
Taysaam Kahing.. 0 Pearl per ewt, 10 9 1 
Skeins 
Canton 
Wen, i sithic 
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Do Mdisbro t.o.b.. . 
Scotch pigiron,cash 
Cleveland 
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Mogadore 0 
Seed, Linseed, p.ton 14/15/0 
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Cotton seed, Crude .. 16/10/0 
Do Retined 
Cocoa-nut, Ceylon . 
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Palm (Lagos). ....... 26 
Lard, American .... 
Do English 
Petrolm. Oil, per 8 lbs 0 48 
Water-White...... 0 7 
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Irish creameries .. 86 
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Cassia Lignea ..... 
Cloves—Zanzibar. ... 
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COCHINEAL . 
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Good Western, cif, 0 

OCOALS—Best, perton 14 

DRUGS— 

Aloes, Fine E.T. pewt 20 

Cape, good to fine.. 42 

Auiseed, China, star 60 

Balsam Peru, per Ib 
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| Eggs—French 
| Italian . 
Russian ......... 
| RICE-Rangoon, open Natal 8 
| Moulmein be 
SID, Lida syn ninaet 3 
| Saigon, c.f. & i.. 4 
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| Field Siam .......... 0 
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tovce cxnnannitieehllipeaenaiat 


BRAKPAN MINES, Limited, 


CAPITAL - 
In 660,000 Shares of £1 each, of which 150,000 are in Reserve. 


conan | 


£660,000, 





Sa 





First Annual Report, to December 31, 1903 











ber 31, 1903, submitted to the Shareholders at 





TO THE SHAREHOLDERS. 
Your Directors beg to submit the First Annual Report for the 


and Expenditure Account covering the said period. patel 
Your Company was registered under the Limited Liability 


Com 


the farm. 
CAPITAL. 


of £1 each, apportioned as follows: 


Issued as fully paid-up £1 shares to Vendors, in payment 
for the property o« os - ¥¢ aa me = 
Issued to provide Working Capital and offered in the first 
instance to Shareholders of the Transvaal Coal Trust 


Held in Reserve 
Total 


Of the 250,000 Shares set aside for Working Capital . . ee 
have been applied for by the Shareholders of the 
Transvaal Coal Trust Company, Limited, realising 
£326,990, whilst : a ea ™ of és a 
were allotted to the Guarantors. On these Shares 10 per 
cent., equal to 2s per share, has been paid, according to 
agreement, and 38s per share remain uncalled, 


Total 








ing Capital of £500,000. 


granted an option over 250,000 Shares, at £2 10s per Share, for a 
years, reckoned from the date of the re 
Shares held in reserve have been set a: 
been made to increase the Capital of the Com 
£760,000 by the creation of 100,000 new Shares of £1] each. 
PROPERTY. 

Your propert 
consists of the following :~— 
(1) Mynpacht No 490/1899, in extent 191 morgen 

$26 square roods 


t : ie equals 276°06 
(2) Mynpacht No 492/1899, in extent 420 morgen 

2 square rood; . ; os -. 60480 

5) Vergunning Claims 60 


Total 


In addition, your Company will be entitled to all such 
rights as may accrue, on proclamation, to the Transvaal 
Lamited, as owner of the farm. 

A diagram showing your Com 
boreholes, is attached. 

The Company's Titles are in proper order. 
Licenses have been duly paid 


Coal T 


Mynpacht D 


OPERATIONS, 

Prior to the formation of your Company the 
Limited, sunk Borehole A, which was stopped 
which underlie the Van Ryn Reef. The core 
and, consequently, no information as to the + 


Transvaal Coal T 


t your Company, jc 
in Deep, ’ 
mn, and sitr 


Apex Mines, Limited, and the Kleinfonte 
Borehole close to the north-eastern beaco 


under review. 

A second Borehole, viz.,“B," was commenced by the Tr 
Company, Limited, but later on taken over and com let ; i ws 
In this hole the Main Reef series has been interesetnd ed 
showing a width of 3 in., assaying 6°5 dwt. About 32 in. abo. 
leader was encountered, assaying 36.5 dwt. Althou. ch th 
main body of reef is low, your Directors are satistied with th 
in view of the favourable appearance and good width of thes ee 

Boreholes “C" and “DD” are located on the Wer Men 
reached depths of 3,618 ft. and 970 ft. respectively at the op Patt 

For further particulars your Directors refer you to th, 4 
attached hereto. ‘ ve Ms 


FINANCE. 
The Company's Revenue and Expenditure to dat 
Revenue 
163,495 Working Capital Shares, fully paid up, realised 
86,505 Working Capital Shares, 2s per Share paid yp 


250,000 Shares. 








© RAs been 


Interest received and Sundry Revenu« 


Total 








|| REPORT OF THE DIRECTORS for the period ended Decem- | 


Ordinary General Meeting, held on Tuesday, April 19, 1904. 


December 3ist, 1903, together with duly audited Balance-sheet and Revenue 


Transvaal on February 16th, 1903. On the 18th day of that month the Pro- | 
visional Agreement between the Transvaal Coal Trust Company, Limited, on | 
the one part and Walter Edward Hudson, acting for and on behalf of your | 
pany, on the other part, was adopted whereby your Company for and in | 
consideration of 260,000 fully-paid Shares of £1 each acquired certain two | 
' 

| 

| 

' 


260,000 shares. 


Company, Limited, at £2 (guaranteed at the same price) 250,000 


. 660,000 shares. 


163,495 shares. 


940°86 claims. | 


pany’s properties, and giving the position of the 


above this 


ee Cee 


the First 


period ended 





Laws of the 


Mynpachten on the Farm Weltevreden, alias Brakpan No. 166, and all such 
further gold mining rights as may accrue to the owner on proclamation of 


The Capital of your Company stands at £660,000, divided into 660,000 Shares 


” 


50,000 _,, 


” 


| 
| 
| 
! 
-. 250,000 shares. | 
| 





The issue of the 250,000 Shares will provide your Company with a cash Work- 


in consideration of the above-mentioned guarantee the Guarantors have been 


period of two 


gistration of the Company. The 150,000 | 
side for this option, and provision has | 
ny, when called upon, to | 

| 


situated on the Farm Weltevreden, alias Brakpan, No 166’ 


slaims, 


” 


” | 


further gold mining | 


rast Company, 


nes and Claim 


rust Company, | 


at a depth of 2,984ft inthe shales | 
at she contact was ground away, | 
a ue _Tee “J 4 j 

In order to obtain further data at this poin peace dwachy a 


yintly with the | 


Limited, started another | 
°° ate ‘ 600f “ >| 
“A” Hole. This hole had reached a depth of 2,219 ft at = tpn ye ee paved 


ansvaal Coal Trust 


your Company. 
pth of 4,470 ft., 
reef a 33-in. 


assay value of the 
result, especially 


vacht, and had 
1903. 


Anager's Report 


as fol] 


VILOWS : 


.. £326,990 0 0 
8.650 10 0 


7,720 11 ll 
- £343,361 111 | 


ee | 


Expenditure— 
As per Revenue and Expenditure Account 
Balance, being Cash Asset 

deducting Liabilities 


ie ee 
S as per Balance-sheet, after 


- D240 2 

Total 4330 i 
DIRECTORS. Sd i 
' 


In terms of the Articles of Association, Mr Adolphe E 
Drake retire from office, but offer themselves for re-electic 


AUDITORS. 

On the formation of the Company your Directors Appointed Messrs Tho 
Douglas and J. Mackillican as Auditors. You are asked to fix their remunen, |i 
tion for the past audit, and to elect Auditors for the ensuing year. Mr Dougis |} 


} 
pier and Mr Frage |} 
mn. \ 
} 
| 
' 


H 
and Mr Mackillican, being eligible, offer themselves for re-election, \ 
GENERAL. \ 


Your Company is carrying on further drilling operations, and your Direewn i 
trust that the information to be gained from the boreholes, together with the Hl 
data already obtained, will enable them to actively take in hand operations i» |} 
connection with the opening up of your properties as soon as sufficient coloured || 
labour is available. 
A. E. PAGE, Secretary. I 
L. SUTRO, Acting Chairman, 
M. G. ELKAN, 
Johannesburg, March 14, 1904. 


Directors. 


cenemnnaeens i 
MANAGER’S REPORT for the period ended December 31. | 
1903. | 
Johannesburg, January 12, 1%. 

The Chairman and Directors BRAKPAN MINES, LIMITED. 


Gentlemen,—-During the period ended December 31, 1903, operations were 
confined principally to boring. The location of the various holes is shown on 
the accompanying map, and the work accomplished, including for purposes o! 
review that done prior to 1903, is as follows :- 


BOREHOLE A. ie 

This hole was put down by the Transvaal Coal Trust Company, Limited, 

prior tothe war. The reef horizon was intersected at 2,617 ft; but = 

tunately, at this point there was serious grinding away of the core, a 
therefore no data as to value were obtained. 


BOREHOLE “kK.” ie : 
This hole has been undertaken jointly with Apex Mines, Limited, and = 
fontein Deep, Limited, in the hope of getting more definite information : 
conditions in the vicinity of “A” hole. On December 31 it had reae 
depth of 2,219 ft. 





BOREHOLE “ B.” a 
This hole, started by the Transvaal Coal Trust Company, Limited, was, 8 
much delay, finally completed on May 11. The depth to the ay nr 
was 4,470 ft, and the section just above, after correction for 45 deg. dip, 
follows :— 


1 
} 

. dwt. 
se reef assaying .. im . B nil. | 
32” quartzite assaying .. oa be - ee oe = i! 
fe , ’ {.. upper 18" - 2hdwt --) || average6hdwt = jj 
36 reef assaying |... lower 18° . 104, a 


j ols 
The location of the hole, as will be noted on the map, !s my nate of 

bay-like curvature of the Reef, and, approximately, in the deepe 

your mining area. 








. d 
The abnormal dip shown by the ome is probably “0 
either to local faulting or curving of the hole from the vertical | 


BOREHOLE C. { 

forms | 

This hole had at the end of the year reached a depth of smb crident ts t 
tion passed through shows a steeper dip than expected, a 
the depth will be somewhat greater than first assumed, i! 
BOREHOLE D. 


The depth of this hole on December 31 was 970 ft. 
can be ae from the formation passed through ; but, in view 


of the showine | 


; . » about equal. | 
of C hole, it seems probable that depths of C and D will be ab 1 


GENERAL. the yest i 


4 -” n durin ye 
Sundry surveys and working plans were undertake somplered a2 |) 


Gentlemen, yours | 


. » y Is ¢ 
anticipation of the starting up of work as soon — x 
labour conditions more favourable. —I beg t ’ 


faithfully, CHAS. B. BRODIGAN, Manage": 


jod ended 
CONSULTING ENGINEER'S REPORT for the per 
December 31, 1903. 15, 1904. 


4 oi 
Johannesburs, Januar) 


wan TED. 
The Chairman and Directors BRAKPAN MINES, LIMIT ie aed Decesbe 
Gentlemen,—Operations on your property during the Py preliminary working 
31, 1903, were confined to boring and the preparation © Tl. secompanyiné 
plans. The position of the various boreholes }s nee Manager's Re’ not 
map, and a full statement of work done is given 12 YON Oar, Althouc® 
Borehole “B”" was the only hole completed during ST ection was s 
showing high assay results, it was reassuring “ int should not bee uh 
and of promising appearance. The dep‘h at ra op for, in all obabiln ety 
as having a bearing on the question of shaft sin as located in the ¥ 
section will be worked through inclines sunk from * sete, 
of “A” bole. p ne operations will be oor aking 
It is expected that during the coming year boring Per ple woatart shaft 
and, with the information then available, it wil! rod oe very sraly yOOrS 
as soon as labour conditions _—o tre ONNOLD, Consulting Enginee*- 


Continued 0@ page wat 
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: sieeseitninanemee a a 
. a AKPAN MINES, Limrmited.—Contiaued from page 898. 
B nas 
oe el BRAKPAN MINES, LIMITED. Balance-Sheet as at December 31st. 1903. Cr. 
as i By : eee ; prrere = omens - 
= y Property- 
“c t— | y 
Te Capital Zccoun Mynpacht No. 490/1899=191 Morgen 426 S. Rds. 
Autnoe 900 Shares of £1 each é at or ee . .-£660,000 0 0 Mynpacht No, 492 1899 420 Morgen 2S. Rds. 
oe 000 in Reserve . ea ol “it se en -. 150,000 0 0 60 Vergunnings Claims, and all such further Gold Mining 
: Less 5” = £510,000 0 O Rights as may accrue to the owner on proclamation of 
: >iur0 Share aS om the farm ee ee - . ee ee ee . eee : : 
[ssued : : £1 each. issue il as fully paid up J ce Furniture ee ee — a e« ee ee ++ 
i j ©: 260,000 Shares tO eachanee of property as Water Supply Plant (for Boreholes) .. a dé -s - 500 0 0 
to — de aA = . . £260,000 0 0 Mynpacht dues paid in advance es oe ws - es 20 6 8 
a : hee Working Capital Shares Sundry Debtors it a a 1917 3 
anneal” A at 40s per Share .. + .. 163,49 0 0 . ash 
ate — cing Capital Shares, guaranteed at Fixed Deposits and Loans, with Interest 
a nee which 2s per Share has been paid ; acaruen - +5 Py: a ate <9 amas 7 > 
Soe ance of 38s per Share will be called At Bankers a ve e0 ii 9,749 16 2 
the balansrdance with the Agreement... _ 8,650 10_0 Inhand.. e - we + ve 86 14 10 
as upi SS £432,145 10 0 , - we ee eee 312,675 18 3 
510,000 — ae issued), 208 premium on 163,495 Working i Balance of Revenue and Expenditure Account .. oa .. 23,208 14 10 
nit yn Se “ 4 
Capital Shares issued as above vs - es ae as — = ; 
Sundry Creditors .- as ? wi £596.608 5 0 £596,698 5 0 
SaaS —a 
Drs LEON SUTRO, Acting-Chairman, ' : 
A. E. PAGE, Secretary. M. G. ELKAN, , Seon. 


Ve have examined the Books, Accounts, and Vouchers of the Brakpan Mines, Limited, and certify that, in our opinion, the above is a full and fair 
we sam ning the particulars required by the Articles of Association, and drawn up so as to exhibit a true and correct view of the whole of the 
THOS. DOUGLAS, Chartered Accountant, } 


f . 
i} Balance-sheet, contal 

















ompany’s affairs. ~K , Auditors. 
sebanacedure, March 31,1908. sachin esiencinatieaniis _5. MACKILLICAN, pa Baamscensc 
£9 OE REVENUE and EXPENDITURE ACCOUNT for the period ented December 31, 1903. ee 
ay ;aeReR , Brought forward .. ..  .. £13312 310 £1285 9 6 
To Government Dues on Transfer of Property .. £5,816 6 6 Borehole“D”  .. Pepe et = ** 2683 19 7 
"Capital Duty on Registration of Company 2,475 0 0 Joint Borehole“K" (one-third Share) .. .. 1,250 0 0 
Licenses... + .* .* .* .* e 629 6 8 Sundry Expenses at Boreholes es ee én 410 8 8 
Stationery, Books, and Printing .. +. = 304 18 2 Water Supply Plant (for Boreholes), Depreciation 
Salaries .. win i As me. oa oa 775 0 0 written off es ae pe re oe = 4215 2 
Legal and General Expenses .. a5 we oa 793 7 3 — 1808317 3 
Directors and Auditors’ Fees .. oa is 64400 18,0 
Survey Fees, Diagrams, &c. aa ie - 167 4 6 g0929 6 9 
Consulting Engineer’s Fees .. os ef i 650 0 0 Cr. ; 
London Agency Expenses’ .. $e os a §90 6 5 By Interest Received .. es he oe ae oe a .. £7,678 3 5 
ann —— £12,845 9 6 Sundry Revenue... ~ * -_ ai os - es 42 8 6 
Borehole > B . ee ee es ee ee . £5,616 13 5 Balance, carried to Balance-sheet 2 Pe we vi vi - 14 10 
a ee ar oe 7,695 10 5 23,208 14 10 
13312 310 £12845 9 6 3.9239 6 9 
Carried Forward .. .. £13,312 3 10 £12845 9 6 os a _ ——— 
: GE, Sec .. LEON SUTRO, Acting-Chairman,} ,); 
E. PAGE, Secretary Laos spe hie, 


Examined and found correct, THOS. DOUGLAS, Chartered Accountant, } Auditors. 
Johannesburg, March 31, 1904. J. MACKILLICAN, Tg 


rig \ ay ,\ « Hold of Co idated Mc : a ry oy " 
VICTORIAN GOVERNMENT | To the Holders of Consolidated Mortgage 4 per! WEST DERBY UNION LOANS. 


INSCRIBED STOCK. Consolidated ee due avuoene _ The Geantt ; bie 0 : — 
’ Pai . 7 1939; Second Consolida Income Bonds, due 1e Guardians of this Union are prepare 
Four per Cent. Balser hase, um, Four per Cent January 10th, 1939; Collateral Trust 4} per cent. | receive Tenders for the following Loans :— 





i tata eal Atta iin tnion on 





Three and a-Half per Cent. Loan, 1888 and 1889, Gold Bonds, due February Ist, 1907, of the £10,000, repayable in 60 years. 
Three and a-Half per Cent. Loan, 1921-1926, MEXICAN CENTRAL RAILWAY) £3,400 ” D ws 
Four per Cent. Loan, 1911-1926, and erst £53,353 ” 10 
Three per Cent. Consolidated Stock, 1929-1949. COMPANY ’ LIMITED. | Loans secured on the Poor Rate of the Union 
Notice is hereby given that, in order to prepare ; F ; and to be repaid by equal half-yearly instalments of 
the Dividend, due on the Ist July next, the In conjunction with the Mexican Central Railway | Principal and Interest combined. 


BALANCES of the several ACCOUNTS in the | Securities Company, Limited, which owns $37,500,000 Tenders, stating rate of Interest and inclusive 
above-mentioned Stocks will be STRUCK on the | of the Consolidated Mortgage 4 per cent. Gould Bonds | charges, to be sent to me not later than 10 a.m. on 
4H] nightof WEDNESDAY, the lst June, and that on | of the Mexican Central Railway Company, Limited | the Ist June, 1904. 





and after the Ind June the Stocks will be transfer- | (being upwards of a majority of such Bonds now HARRIS P. CLEAVER, 
able ex dividend. The Dividend will be paid to | Outstanding), we have for some time past been Union Clerk. 
the Stockholders personally or to their attorneys at | Making efforts to secure the protection of the Union Offices— 
the London and Westminster Bank (Limited), | interests of the Bondholders. ; Brougham terrace, 
Lothbory. or the Dividend Warrants can be for- In our opinion these have become seriously West Derby road, Liverpool. 
warded by post at the Stockholder’s risk, to an | jeopardised, and the time has now come for united 17th May, 1904. 
address in the United Kingdom. action. 
Form of request for transmission of Dividend We have, therefore, at the request of the Securities | ——-------—---— 4 ee ee ee 
Warrants by post can be obtained from the London | Company and other holders of 4 per cent. Gold os - 
and Westminster Bank (Limited).—For the London | Bonds and Income Bonds, consented to act for the bl t 
and Westminster Bank (Limited), —— of protecting the interests of the Bond- | pt ra InitsS. 
H. SMITH, Manager. olders of all classes, and to undertake, should it Re oh sr ne ; soi 
London, 2nd May, 1904. become necessary, the preparation of a plan for the ‘ s 
RE int Pe reorganisation of the Railway Company or the JUST PUBLISHED. 











| WONG ISLAND RAILROAD FIVE PER | Holders of Bonds ot the Railway Company ot att | THE RETURN 1 PROTECTION. 


PEW y classes are requested to deposit their nds with r : D.: 
/ CENT, DEBENTU RE BONDS DUE | the rE uitable Trust Company, No. 15 Nassau street, By Professor Wiiiiam Smart, M.A., D.Phil., LL.D. ; 





7 ; : ApaM Smrru, Professor of Political Economy in 
le New York, Depositary, or with Speyer Brothers, the University of Glasgow. Crown 8vo, 58 net. 


peed No. 7 Lothbury, London, E.C., as Agents for the 
| The HALP-YEARLY COUPONS due June Ist, Bil cnt bectemciien in an. dated May 12th, METHODS OF INDUSTRIAL 
CASHED on and after th Certificates of deposit will be issued for deposited PEACE. 

alter that date at the exchange of | Securities, and application will be made in due | By Nichotas Paine Gitman. Crown 8vo, 7s 6d net. 


} 
| ASHEN e™ York, on the above Bonds will be 
8485 a. . : 
vignes POUn4, at the counting-house of the under- | course to list these on the London and New York MACMILLAN & CO., Ltd., LONDON. 








r Stock Exchanges. 


No 66 New Ee y| BENSON AND CO. The agreement, copies of which may be obtained 


street, F.C, In 2 vols., demy 8vo, 21s net. 


ECONOMIC INQUIRIES 
AND STUDIES. 


at our offices or from the Depositary, provides that 
holders of Certificates of deposit will be entitled 
upon surrender of their Certificates to withdraw 


| THE CANNON BREWERY COMPANY, | without charge the securities represented thereby 


LIMITED within twenty days after publication of notice from ‘ . . 
} eee us owe 1 and agreement has been approved by By Sir ROBERT GIFFEN, K.C.B. " 
|} POUR PER CENT, “BY DEBENTURE us an ged with the Depositary. “ It is hard to over-estimate the educational an 
R CENT. “B" DEBENTURE STOCK. | We urge the prompt deposit of securities in order | the directly practical utility of the large and 
The TRANSFE weed that their value may be properly protected, and | minute labour represented Snr = Westminster 
ANSFER BOOKS of the Company will | reserve to ourselves the right to terminate the | Gazette. london : 


CLOs 4 : — : . ; : a. 
inca prom the 17th to 31st inst. (both days | Privilege of deposit at any time without previous | Grorcre Bert &Sons, York House, Portugal st..W.C 
- » f 1e 


Warrants, By orde preparat.on of the Interest | notice. cpeerctinee ae ar emamaiC: 











YAY i) Egy Investor on £1, £2, £5, and £10 Shares, at whatever 
THE ALEXANDRIA WATER COM- price purchased, from 1 to 10 per cent. 
PANY THE SCOTTISH AUSTRALIAN — 
Not ANY, LIMITED, | wnebeneeeenien ” a? xa “ Thronghout the whole gamut of denominations 
greet is hereby given that the TWENTY | INY ESTMENT COMPANY, LIMITED. dividends, prices, and yields probable and improb 
SIX TH ORDINARY GENERAL , MEET. Ge a eee abie, Wright's ‘Yield Tabies ‘accurately and clearly 
} oft, Shareholders wii] be held at th ae a Notice is hereby given, that the HALF-YEARLY | jeads the investor, saving him many an intricate 
Hat pi fle*andria, on THURSDAY 2 a Jenn 1a S| GENERAL MEETING of the Proprietors of the | ¢aiculation.”— Westminster Gazette, 
Mt half-past four o'clock in the af ind June, 1904, | Scottish Australian Investment Company Limited, we 
Hf} *ansection of t © afternoon, for the | will be HELD at Winchester House Old Broad PRICE - TWO SHILLINGS. 
' 
i 








‘der, SPEYER BROTHERS, ition. Limp Cloth Covers. 
] St. John etree’ ot: MCMURTRIE, Secretary. | 7 L thbury, London, E.C. Pema samy - 
llth May une” KUHN, LOEB & CO. WRIGHT'S YIELD TABLES 
n Miay, 1904, | SPEYER & CO., New York. . 
i New York and London, May 12th, 1904. Giving at a Glance the actual return to the 
' 





. 4% ordinary busi 4 
PARY pursuant to Act of Pad business of the Com- | street, London, on FRIDAY, the 27th of May, 1904, 





Parti ~ —— 

p a Transfer Books A my 9 rT | at Twelve o'clock at noon, precisely, to receive the London : 

Meeting ‘CUrteen days immediately preceding the | Directors’ Report and Accounts, and transact the | Wilson, Royal Exchange. 

~ ~un6-—-By order of the Board, | °° "8 the | other usual business of the Company.— By order of EmMinghaD sap on cenote 
rate J. E. CORNISE are | the Directors, F. W. TUKNER, Secretary. oe WRIGHT. 51 All A, 
i Vated, Alexandria Ina 1, Managing Director. | Winchester House, Old Broad street, ! Post free from W. W. ' RIG +2 erton roa 
nnn amd May, 1908, London 17th May, 1904. nae: 

‘ 
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Banks, Kc. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


AL...... $1,000,000. 
$400,000. 


Accounts of Banks, Bankers, and Firms received 
upon favourable terms, Collections made and re- 
mitted for mptiy. 

Careful ctten Sn given to the Purchase and Sale 
of American securities, Cable transfers made. 
Loxpow Banxers—The London City and Midland 

Bank (T.imited). 








SURPLUS . 


THE ANGLO-CALIFORNIAN BANK, LD. 


ital Authorised, £1,200,000, Subscribed, £600,000. 


id-ap, £300,000. Reserve Fund, £160,000. 
Head Office, 18 Austin Friars, London, E.C, 
Branch at San Francisco. 
Agents at New York, J. and W. Seligman and Co. 
The Bank transacts general Banking Business, 
sells drafts on California, Oregon, Nevada, &c.; also 
on the Hawaiian Islands, sends Bills for collection, 


makes Telegraphic transfers, and grants Letters of | 


Credit, J. SIMON, Managing Director. 


HONG KONG & SHANCHAI BANKING 
CORPORATION. 


Capital, all paid up.. 
Reserve Fonps. 
Sreriine Reserve HELD tn LONDON AT 
Excuaneor of 2s per $ = £1,000,000 
STERLING, INVESTED IN CONSOLS AND 
OTHER STERLING SECURITIES 
$10,000,000 
.. 6,500,000 


’ 


Silver Reserve 


$16,500,000 | Subscribed Capital 
$10,000,000 | Paid-up Capital 
Court or Dimecrors axp Heap Orrice 1s Hose | Further Liability of Proprietors .. 
Reserve Funds 


Reserve Liability of Proprietors 


Kone. 
Lonpon ComMMITTEE. 
Sir Thomas Jackson, Bart., Chairman. 
Wm. Anastasius —— Wm. Gair Rathbone, 


Carl Meyer, Esq. é : 





John Walter, Esq 


can be ascertained on application. Interest payable 
June Sth and December Slst. 
SIR EWEN CAMERON, K.C.M.G., ) Managersin 
A. M, TOWNSEND, London. 
G. W. BUTT, Acting Sub-Manager, 
W. NICHOLLS, Accountant, 
31 Lombard street, London, E.C, 


STANDARD BANK OF SOUTH 
AFRICA (LIMITED). 


Bankers to the Government of the Cane of Good 
Hope, and to the Imperial Government in the Cape 
Colony and the Transvaal. 

EaD OFrFice, 

10 Clements lane, Lombard street, London, E.C. 
and over 130 branches in South Africa. 
Pubscribed Capita! £6,193,900, in course of increase 

to £6,250,000; Paid-up Capital £1,548,475, in course 
of increase to £1,562,500; Reserve Fund, £1,865,700. 
: Boarp or Directors. 
Sir David M. Barbour, | E. Brodie Hoare, Esq. 
K.C.8.1., K.C.M.G, 
James Drake, Esq., J.P. 
Hon, Sir Charies W, 
Fremantle, K.C.B, 
Frederick Greene, Esq, 
This Bank grants Drafts cn, and transacts every 
description of banking business with, the principal 
towns of Ca Coiony, Natal, Orange River Colony, 
Transvaal, hodesia, British Central Africa and Kast 
Africa. Tel hic remittances made. Deposits 
received for xed periods. Terms on Application, 
WILLIAM SMART, London anager. 


Sir Spencer Walpole, 
K.C.B. 
Right Hon, Lord Welby, 
G.c.B. 


ANK OF NEW SOUTH WALES 
Established in 1817. 


Lowpon Orri . 
Paid-up Capital cr—64 Oid Broad street 


end 5. ORR RrRRED ip annRtet uate 1,330,000 
Reserve Liability of Proprietors ........ 2,000,000 


£5,330,009 

Letters of Credit and Bills on demand, are granted 
upon the Head Office and Branches throughout 
Australia and New Zealand. Bills purchased or 
forwarded for collection. 
mDEPO 

/EPOSITS received for fixed periods, on terms 
which may be known on ap: lication, 4 

DAVID GEORGE, Manager. 


The Merchant Banking Co., Ltd., 


112 CANNON ST., LONDON. 


SUBSCRIBED CAPITAL - £675.000 


PAID-UP - - - - £800,000 
RESERVE FUND - .- £25,000 


Credits issued, Carrent Accounts opened, Con- 
Signments of Froduce for Sale received, Advances 
— =. Sorts e as Shipping Properiy—on Out- 

5 nwar ipments, on approved Local 
and Foreign Btcuritiee % 


H. MACKENZIE, Manager. 


Oe ROO eee eee eee ee eee 
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THE NATIONAL BANK OF 


LIMITED. 
Incorporated by Royal Charter and Act of Parliament, 
ESTABLISHED 1825. 


Am ee 
SCOTLAN 





Capital Subscribed, 25,000,000. 


Paid-up, 21,000,000, 
RESERWE FUND. 


Uncalled, £4,000.049, 


- + £81,030,000. 





HEAD OFFICE—Eprevreg, 
THOMAS HECTOR SMITH, General Manager. 





——— 


GEORGE B, HART, Secretary. 








LONDON OFFICE-—37 Nicholas lane, Lombard street, E.c. 


J. 8. COCKBURN, Manager. 


H. B. HOLLINS & CO., 
BANKERS. 

Corner Wal and Broad streets, NEW YORK, 

Issue Letters of Credit for travellers available in 
al! parts of the world. Actas Financial and Transfer 
Agents for Corporations. 

Execute orders for the Purchase and Sale of Stocks, 
Bonds, and all classes of Investment Securities on 
the New York Stock Exchange, as weil as on the 
principal Exchanges of the United States. 

Draw Billsof Exchange and make Cable Transfers 
on the principal cities of Europe, the West Indies, 
Central and South America, Asia and Australia. 

Make collections in all parts of the world, 





AUSTRALIAN BANK, LTD. 


Head Office: 38 Lombard Street, E.C. 


oecccccccecccere £1,078,875 0 0 
539,437 10 0 
539,437 10 0 
160,000 0 0 


Drafts on the 


ee een eeeee 


Letters of Credit and 


Branches and Agencies of the Bank in Australia 


| Transfer. 


| tion. 


can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provincial 
| towns throughout the United Kingdom. 
Deposits received for fixed periods at rates which | 


Remittances made by Telegraphic 


Bills Negotiated or forwarded for Collec- 
Banking and Exchange Business of every 


description transacted with Australia. 


| 


J. PATERSON, Secretar 


‘LONDON, PARIS, & AMERICAN 





| 


David Cahn, ee 
Alexandre Weill, Esq. | 


BANK (LIMITED), 


Capitat, £1,000,000. Svusscrisep, £500,000. 
Patp-cp, £400,000. ResERvVE Funp, £220,000. 

Head Office—40 Threadneedle street, London. 

Branch Office—San Francisco. 

Agencies—Paris and New York. 

DIRECTORS. 
J. Howard Gwyther, Esq., Chairman. 

Max Rosenhain, Esq. 
P. W. Robertson, Esq. 
The Bank transacts a general Banking and Ex- 


Nigel Martin Smith,Esq. | Change business, and issues Travellers’ Credits 


| available in the principal Cities of the World. 


| 


£2,000,000 | 


| 


| 





| 
| 
| 
| 
| 


| ascertained at the H 


P, W. ROBERTSON, Manager. 


HE ANGLO-EGYPTIAN BANK LTD. 
SUBSCRIBED CAPITAL, £1,200,000. 


PAID-UP. ... £400,000 | RESERVE FUND, £350,000 


DIRECTORS, 

Thomas Usborne, Chairman. 
Henry Adair Richardson Deputy-Chairman. 
Ivor Bevan, John Howard Gwyther. 
John Finlayson, Alan Richardson. 

BRANCHES—Alexandria, Cairo, Port Said, Tantah, 
Gibraltar, Malta, 

PARIS—(31 Rue Lafayette). 

H. R. Coomes, Manager. W. Hart, Secretary. 
BANKERS—The Bank of England, the London 
Joint Stock Bank. 

The Bank transacts every description of Banki 
business in Egypt, grants Letters of Credit, an 


affords facilities to travell i 
te eatin vellers proceeding to Egypt 


Telegraphic remittances | Deposits received for one year at 4 per cent. per 


annum and for shorter periods at rates that may be 


Office. 
No, 27 Clement’s lane, Lombard street, E.C. 





HE BANK OF AUSTRALASIA 
(Incorporated by Royal Charter, 1835.) 
4 Threadneedle street, London. 
Paid-up Capital 
ne | RRRRRORESee 
Reserve Liability of Proprietors 
under the Charter............ 600,000 
LETTERS OF CREDIT and Drafts issued on any 


of the numerous branches of the Bank bh 
Australia and New Zealand. ~— 


BILLS negotiated or sent for collection. 

TELEGRAPHIC TRANSFERS aan. 

DEPOSITS received in London at interest for 
fixed periods on terms which may be ascertained on 
application. R. W. JEANS, Manager 





THOMAS NESS, ), . 
JOHN FERGUSON. { Assistant Manager, 


ROBINSON SOUTH AFRICAN BANK, 
COMPANY, LIMITED, 


(Incorporated under the “Companies Acu* wi | 
Registered llth December 1902) ” 
HEAD OFFICE—1 Bank buildings, Lothbor 
London, E.C, rf 
CAPITAL subscribed and fully paid, £15000, 
This Bank transacts a General Bankin Basing 
in connection with South Africa, deals in ene 
ary and other Drafts, and issues Letters of Credit, 
Drafts, and Telegraphic Transfers Upon its Branches 
in the Transvaal, Cape Colony and Natal, as well y 
upon its Agencies throughout the South Atria 
Colonies. 
Deposits received for fixed periods on tems 
which may be ascertained upon application, 





LONDON BANK OF MEXICO AND 
SOUTH AMERICA, LIMITED, 

Authorised Capital, £1,000,000; Subscribed Capital, 
£800,000 ; Called up,£400,000; Reserve Fand £0.00, 

Letters of Credit, Drafts, and Cubie Transien 
issued on the principal towns in the Argentine 
—— Mexico, Peru, Chili, and other Cenwal 
and South American countries. Bills negotiaid, 
advanced upon, or sent for collection, 

Fall information on application at the Offices, 
94 Gracechurch street, London, E.C. 
HENRY M. READ Manager, 


BIRKBECK BAN 


ESTABLISHED 1851. eas 
Current Accounts. 2% Interestallorelonmim | 
mum monthly balances when not drawn below £0. 
Deposits. 24%, Interest allowed m Deposit 
Accounts. 
Stocks and Shares sought 
and sold, | 
Apply C. F. Ravenscrort, Secretary, ah 
et Southampton Buildings, High Holborn, W.C 


Advances made. 


THE NATIONAL BANK OF SOUTH 
AFRICA, LIMITED, 


(Bankers to the Government of the Transvaal 


Colony). 

London Office: Circus place, London Wall, EC. 
Subscribed and fully paid-up Capital ome 
With power to increase tO = * mo 
Reserve Fund - , i 


Branches and Agents at all the principal town 


i th Africa. 
ede received, Current Accounts que 
all descriptions of Banking Business By 
with South Africa transacted on terms 


be ascertained on Hea REYNOLDS. Manager. 


ee 


BANK OF MONTREAL 


Established in 1817. 
Capital Paid up, £2,876,/12. Reserve Fund, £2,041. 
Undivided Profits, SG osTREAL 
ffice and Board 0 : 
ene Manager: E. 8. CLOUSTON, Esq. Montres! 


ce: 22 Abch 
gros ee Hon. LORD STRATHCONA 
Londos END MOUNT ROYAL, 
Commitee: | 7 HOMAS SKINNER, ~ : 
Undertake monetary business oo 
Canada, Newfoundland, and the onthe 
and issue Sterling and Currency 


Finan coment of tbe 

—— cial Agents of a Gove of 
Dominion : 
ALEXANDER LANG, Manager 


‘BANK OF 


Heap Orrick —CALcor 
Subscribed —_ , 
Paid-up Capital..----++--*"" 
Reserve on Opes —— : 
Uncalled Capita! -- 
The Bank of Calcutta transacts ore oan 
of Banking business oes a es ; 











\\ 





